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 Abstract 
 
Raising unemployment levels, limited employment opportunities, low income levels, 
weak human psychology and, resistance over new and innovative developments 
resulted from the economic crisis in Greece lead Greek people to think about starting 
their own business. The lack of capital and the low credibility of the Greek financial 
system keep them away from proceeding. The purpose of this study is to examine the 
behavioral factors of Greek (potential) entrepreneurs and provide insights about their 
perceptions of the current general environment and their attitudes towards 
entrepreneurial activity in the recession period.   
Many researchers provide various definitions of these terms. A general term for 
entrepreneurship is: the process in which a person (the entrepreneur) devotes time 
and effort, combines risk, personal success and/or innovation, creativeness and takes 
financial, moral and social responsibilities to start a new and profitable business 
(Goksel & Aydintan, 2011; Remeikiene & Startiene, 2008).  Many studies though 
have identified the factors that influence people to start up their own business, such 
as: gender, age, (un)employment, education, lack of capital, personality traits, 
motivation as well as external environment (government regulations, national 
policies, economic conditions, etc.) (Marlow and Patton, 2005; Verheul and Van Stel, 
2006; Tsyganova and Shirokova, 2009; Bosma and Levie, 2009; Georgellis and Wall, 
2009; Calvo and Garcia, 2010; Yu, 2011; Gaddam, 2007, etc.). 
The model of the current study is comprised by the following variables: self-esteem 
and self-efficacy, tolerance for ambiguity, perceived behavioural control, attitudes 
towards entrepreneurship, environmental turbulence, perceptions of employment and 
entrepreneurial intention. 
It has been decided that the quantitative analysis is the most appropriate method. 
Questionnaires had been distributed to small- and medium- sized enterprises and 
postgraduate business students. The decision was supported by the fact that these 
people are nascent and established entrepreneurs, which made them ideal for our 
research purpose. 
It has been found that education, tolerance for ambiguity, perceived behavioral 
control and attitudes towards entrepreneurship are positively influence entrepreneurial 
intention. In addition, perceptions of the external environment seem to marginally 
influence an individual’s thinking for venture creation.  
 The results of the present study indicate that there is lack of entrepreneurial culture in 
Greece. As a result, developments and improvements should be done in the Greek 
context so as to promote entrepreneurial activity. Regulations, bureaucratic 
procedures, tax formation, limited activity on entrepreneurial action create barriers to 
Greek people. Greek entrepreneurs have the required human capital, qualities and the 
appropriate personality traits to create their own business, but further development 
should be done to promote and enable them to contribute to the economy through 
entrepreneurship. In such harsh times, innovation and business creation are essential 
tools to revitalize a country’s economy.  
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1. INTRODUCTION 
 
1.1 Introduction 
 
Entrepreneurship is a global phenomenon, which has many advantages to a country’s 
economy. It represents the engine of a country’s economic growth (Lumpkin and 
Dess, 1996). Entrepreneurial activity enables innovation and the establishment of new 
businesses; gives chances to unemployed people to enter the labor market; activates 
market economy; creates new possibilities of work; makes contribution to the 
competitiveness of the markets, unemployment, growth of GNP, level of innovations 
and variety of current commodities and raises productivity (Remeikiene and Startiene, 
2008), enhances technological advancement and people’s lives and so forth (Draper, 
2009). The same authors suggested that, entrepreneurship is a combination of 
processes in which an individual faces risks, combines creativity, personal success, 
innovation and takes financial, ethical and social responsibilities, in order to set up a 
new business idea to generate profit. Additionally, researchers emphasized that a large 
percentage of economic growth and activity happens due to new ventures from 
entrepreneurs rather than larger, established companies (Ogbolu and Singh, 2012).   
 
Scholars have created many theories, in order to explain the field of entrepreneurship.  
Simpeh (2011) presented and grouped entrepreneurial theories in 6 categories: the 
economic entrepreneurship theories (based on the classical, neoclassical economic 
theories and the Austrian Market Process), the psychological entrepreneurship 
theories (based on the personality traits theory), the sociological entrepreneurship 
theory, the anthropological entrepreneurship theory, the opportunity-based 
entrepreneurship theory and the resource-based entrepreneurship theories (based on 
the financial capital- liquidity theory, social capital/ network theory and human capital 
entrepreneurship theory) (Appendix I).  
 
The concept of entrepreneurship was first developed by Richard Cantillon in 1775, 
who envisaged the importance of risk in entrepreneurship (Ashraf and Qureshi, 2010). 
The concepts of entrepreneurship are further explained in the literature review.  
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1.2 Aims and objectives of the study 
 
The current Greek socio-economic and political environment and the reformation of 
Greek policies and tactics to respond to the harsh circumstances have strongly 
affected the general entrepreneurial environment. On the one side, those 
circumstances have shrunk the employment opportunities and created barriers to 
potential entrepreneurs to make entrepreneurial ventures and; on the other side, many 
established businesses lead to bankruptcy and closure, while others still fight to 
survive or experience low sales and profits. These circumstances have caused an 
unexpected raise of the unemployment rate, since many people have been fired and 
others are still looking for a job. Despite of the negative implications, sometimes 
crisis proves to be a great opportunity, where ideas flourished. Self-employed or 
jobless people make entrepreneurial ventures and create new ideas to raise their 
income and contribute to the country’s economy.  
 
Several studies have examined the psychological characteristics of the typical 
entrepreneurs. However, while many researchers concluded that need for 
achievement, risk-taking propensity and locus of control are the most apparent 
characteristics of entrepreneurs (McClelland, 1961; McClelland and Winter, 1969; 
Hornaday and Abboud, 1971; Hornaday and Bunker, 1970; Brockhaus, 1982) (cited 
in Goksel and Aydintan, 2011), only a few have emphasized the importance of 
behavioural characteristics, such as self-esteem and self-efficacy (Baum et al., 2001; 
Zhao et al., 2005) and tolerance for ambiguity (Schemerhorn, 1999; Thompson, 1999; 
Storey and Syke, 1996, as cited in Tagraf and Akin, 2009). 
 
 In an attempt to conceptualize the current entrepreneurial activity and how people 
perceive entrepreneurship, the purpose of this study is to investigate the behavioural 
characteristics of Greek potential and established entrepreneurs and how the prospects 
in the market and the broader environment foster entrepreneurial intention. We are 
going to analyze whether 1) self-esteem and self-efficacy and 2) tolerance for 
ambiguity are important characteristics for people to undertake entrepreneurial action, 
especially in the period of crisis.  
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As Fini et al. (2010) stated ‘perceived entrepreneurial behaviour control is the 
individuals’ beliefs relating to how easy it is for them to create value through the 
engagement in innovative, proactive and risky actions’. Environmental support and 
industry dynamics have an impact on entrepreneurial behaviours. Hence another 
objective of this study is to examine how perceptions for entrepreneurial action and 
the entrepreneurial environment, as it is described by the market and the industry, 
have an impact on entrepreneurial intention.  
 
More specifically, this study attempts to answer the following questions: 
 
 What are the behavioural traits of entrepreneurs? 
 Do the personal attitudes towards entrepreneurship affect entrepreneurial 
intention?  
 Does the Greek business environment affect individuals’ perceptions of being 
entrepreneurs?  
 Does the lack of employment opportunities lead Greek individuals to self-
employment? 
 
 
The present study may be a useful tool for both business students and entrepreneurs 
from Greece and abroad. Greek entrepreneurs and students can be informed about the 
entrepreneurial behaviour and the environment, as these are formed during the 
economic crisis. People from abroad may get advantage of that research to get general 
information about the prospects and facts of entrepreneurial activity in a country, 
which faces economic downturn and, as a consequence, can create a broader view of 
how entrepreneurship is formed in such economic situations. The fact that limited 
research has been done on entrepreneurial activity and entrepreneurs in times of crisis 
make this study a nice contribution to the existed bibliography.   
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2. LITERATURE REVIEW 
 
2.1 Definition of entrepreneurship 
 
Entrepreneurship is a multifaceted and multidisciplinary issue that combines complex 
subjects of a country’s economic activity; though it is considered as one of the main 
mechanisms to enforce economic growth (Gaddam, 2007). 
 
There is not one clear definition of entrepreneurship. Many researchers attempted to 
provide a definition of what entrepreneurship is. An early definition of 
‘entrepreneurship’ originated from Schrumpeter (1934), who defined it as the result 
from a company’s undertaking of a new arrangement to produce new 
products/services. Brockhaus (1976) defined it as the activities related to a business’s 
ownership and management. Hisrich (1990, 2004) suggested that it is the process of 
creating something different through personal commitment, time and effort; assuming 
financial, psychic and social risks and respecting the resulting rewards of monetary 
and personal satisfaction (cited in Makhbul and Hasun, 2011).  
 
The descriptive and behavioral approach, which bridges psychological, economic and 
sociological theories and was expressed by Gartner (1988), suggest that 
entrepreneurship is the creation of new organizations (cited in Gaddam, 2007).  
 
Shane and Venkataraman (2000) indicated that it is the upcoming result of 
discovering, evaluating and exploiting opportunities to introduce new products/ 
services, ways of organizing markets, processes, and raw materials through 
organizing efforts that have not existed before.  
 
Finally, Sethi (2008) proposed that it is a process of action taken by an entrepreneur to 
establish a business organization that produces goods/ services, creates jobs and 
makes contribution to national income and the general economic development (cited 
in Raguz and Dulcic, 2011).  
 
The theories of entrepreneurship developed at times are described in further detail in 
the following table (Table 1). 
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TABLE 1: Review of definitions for Entrepreneurship  
Definition Author, Publication 
Entrepreneurs buy products/services at certain prices in 
the present and sell them at uncertain prices in the 
future. The entrepreneur is acting in an uncertain 
environment. 
 
 
Cantillon, Richard (1775/1931) 
Entrepreneurs are ‘projectors’. Defoe, Daniel (1887/2001) 
Entrepreneurs respond to changes within the markets 
through prediction and action. The entrepreneur bears 
the uncertainty of market dynamics. 
 
Knight, Frank (1921) 
The entrepreneur is the innovator who creates change 
within markets through unique combinations of actions. 
These can take several forms: 
 the introduction of a new good or quality and 
thus, 
 the introduction of a new production method, 
 the opening/ creation of a new market, 
 the conquest of a new source of supply of 
new materials or parts, and 
 the implementation of the new organisation 
of any industry. 
 
 
 
 
 
 
Schrumpeter, Alois (1934) 
The entrepreneur is the person who maintains immunity 
from control of rational bureaucratic knowledge. 
 
Weber, Max (1947) 
The entrepreneur is always a speculator. He deals with 
the uncertain conditions of the future. The possibility of 
his success or failure depends on the correctness of his 
anticipation of uncertain events. If he fails in his 
conceptualisation of future conditions, he is doomed… 
 
 
 
 
Von Mises, Ludwig (1949/ 1996) 
The entrepreneur is the person who bears uncertainty, 
coordinates productive resources, introduces 
innovations and provides the essential financing for 
running up his/er enterprise.  
 
 
Hoselitz, Bert (1952) 
The entrepreneur is the co-ordinator and the 
arbitrageur.  
Walras, Leon (1954) 
Enterpreneurial activity is a purposeful act to initiate 
and develop a profit-oriented business.  
Cole, Arthur (1959) 
Entrepreneurial activity has to do with identifying 
opportunities within the economic system. 
                         Penrose, Edith (1959/ 1980) 
Entrepreneurship includes moderate risk-taking.  McClelland, David (1961) 
The entrepreneur recognises and acts upon profit 
opportunities. S/he is essentially an arbitrageur. 
 
Kirzner, Israel (1973) 
Entrepreneurship involves the decisions and judgments 
to coordinate scarce resources.  
 
Casson (1982) 
Entrepreneurship is all about creating a new Gartner, William (1985) 
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organization.  
Entrepreneurship is the act of innovation involving 
endowing existing resources with 
new wealth-producing capacity. 
 
Drucker, Peter (1985) 
Entrepreneurship is the process of creating value by 
bringing together resources necessary to exploit an 
opportunity. 
 
Stevenson, Roberts and Grousbeck (1989) 
The essential purpose of entrepreneurship is new entry. 
New entry can be accomplished through  
entering new or established markets with new or 
existing goods or services. New entry is the act of 
launching a new venture, either by a start-up firm, 
through an existing firm, or through ‘internal corporate 
venturing’. 
 
 
 
 
Lumpkin, G. T. and Dess, Gregory (1996) 
Entrepreneurship involves the study of sources of 
opportunities; the processes of discovery, evaluation, 
and exploitation of opportunities; and the set of  
individuals who discover, evaluate, and exploit them. 
 
Shane, Scott and Venkataraman, Sankaran (2000) 
Entrepreneurship is a context dependent social process 
through which individuals and teams create wealth by 
bringing together innovative packages of resources to 
exploit the opportunities presented in the market. 
 
 
Ireland, Hitt & Sirmon (2003) 
Entrepreneurship is the mindset and process to create 
and develop economic activity through  
combining risk-taking, creativity and/or innovation 
with sound management, within a new 
or an existing organisation. 
 
 
 
 
Commisision of the European Communities (2003) 
Source: Ahmad and Seymour, 2008 (oecd.org); Gaddam, 2007 
 
 
2.2 Types of entrepreneurship 
 
The Global Entrepreneurhip Monitor, a large scale research program launched in 1997 
by top researchers of entrepreneurship at London Business School and Badson 
College (cited in Pete et al., 2010), used 4 terms to define entrepreneurial activity:  
 
 Nascent Entrepreneurs: people who are actively planning a new venture. 
Nascent Entrepreneurs have done something during the previous 12 months to 
help establishing a new firm, which will be partly owned by them. Organizing 
the initial team, searching for equipment, saving money for the start-up or 
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preparation of business plan involve essential commitment to start a business. 
This business does not pay salaries, wages or any other payments to the 
owners for more than 3 months.  
 
 Young Business Entrepreneurs: people who at least partly own and manage a 
new business of 4-42 months old and have not paid salaries for longer than 
this timeframe. These new ventures are in the first 42 month after the new 
venture has been established. 
 
 Early-stage Entrepreneurs: the adult population of between 18-64 years, who 
belong to nascent and young business entrepreneurs.  
 
 Established Business Owners-Managers: The entrepreneurs that set up 
businesses, in which they continue to have ownership and manage and which 
had paid wages and salaries for more than 42 months. 
 
2.3 Entrepreneurial behavior 
 
There are theories that describe entrepreneurial behavior. Many researchers have 
agreed that the need for achievement, the need for autonomy/ independence, locus of 
control; self-esteem and self-efficacy, tolerance for ambiguity and innovativeness are 
determinants of entrepreneurial behavior (Gaddam, 2007; Raguz and Dulcic, 2011; 
Kent et al., 1982 ; Schermerhorn, 1996, as cited in Tagraf and Akin, 2009). Kourilsky 
(1980) reported that, apart from the above, motivation, energy, commitment and 
persistence are also important. Gorman et al. (1997) associated entrepreneurial 
propensity with personal values and attitudes, goals and creativity. While McClelland 
(1961) agreed that the need for achievement, independence and the locus of control 
are important characteristics; Robinson, et al. (1991) supported that self-esteem and 
innovation are dominant characteristics of entrepreneurs (cited in Raguz and Dulcic, 
2011). Of all these vital dimensions only the need for achievement, the locus of 
control, and the risk-bearing captured more attention in entrepreneurship literature.  
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The need to achieve, according to McClelland (1961, 1965) and Hansemark (1998) is 
the process of planning and searching for excellence, based on expectations of doing 
something better or faster than others or than the person herself (cited in Raguz & 
Dulcic, 2011).  
 
Self-esteem and self-efficacy are terms that address the person’s perceptions about her 
abilities. It is defined as ‘the belief in one’s ability to muster and implement the 
necessary personal resource, skills, and competencies to attain a certain level of 
achievement on the implementation of entrepreneurial behaviour’ (Baum, Locke, & 
Smith, 2001, as cited by Fini et al., 2010). Arkes and Garske (1982) and Robinson et 
al. (1991) agreed that it is a prominent entrepreneurial characteristic, while Kourilsky 
(1980) supported that it is important for predicting entrepreneurial success. Korman’s 
findings (1990) indicated that it is a characteristic that tends to be task-specific and 
influenced by the society (cited in Raguz and Dulcic, 2011).     
 
Additionally, locus of control refers to one’s perception that the outcomes of events 
are within an individual’s ability to influence, resulting him/er to take personal 
responsibility for the resulted outcomes (Sirec and Mocnik, 2010; Raguz and Dulcic, 
2011). It is the dominant characteristic of entrepreneurs, which differentiates them 
from non-entrepreneurs (Shanthakumar, 1992; Brockhaus, 1980; Gasse, 1985) (as 
cited by Raguz and Dulcic, 2011).  
 
Lastly, tolerance for ambiguity is the way somebody perceives ambiguous situations 
in a more neutral way (Raguz and Dulcic, 2011).  
 
 
 
 
 
 
 
 
 
 
9 
 
2.4 The characteristics of the entrepreneurial firm 
 
In describing the term entrepreneurship; Lumpkin and Dess (1996) and Lyon et al. 
(2000), having extended Miller’s (1983) and Covin and Slevin’s (1989) theories, 
introduced the construct ‘entrepreneurial orientation’1(EO). According to them, EO 
consists of aggressive, innovative, proactive, autonomy or risk-taking seeking 
procedures, structures and /or behaviors. In more details:  
 
 Competitive aggressiveness is a firm’s propensity to directly and intensely 
challenge its rivals to achieve entry or improve position to outperform them in 
the marketplace (i.e. through reconfiguration, redefinition of product/ service 
and its market channels or scope, outspending of the industry leader, or setting 
ambitious market-share goals, through price cuttings and profits’ sacrificing or 
aggressive spending in marketing, product service and quality or 
manufacturing capacity efforts) (Lumpkin and Dess, 1996). 
 
 Innovativeness is a firm’s attempts to enhance creativity, experimentation, 
novelty and technological leadership in products/ services (Lyon et al., 2000). 
It is related to perceiving and acting on business activities in new ways 
(Robinson et al., 1991). It is also the cornerstone for entrepreneurship, an 
essential entrepreneurial characteristic (Schumpeter, 1934; Mitton, 1989), 
positively influenced by risk-taking propensity (Lumpkin and Erdogan, 1999) 
(cited in Raguz and Dulcic, 2011). 
 
 Proactiveness refers to forward-looking, first-mover advantage-seeking efforts 
to act in the general environment while introducing new products/ services 
ahead of rivals (i.e. explore market opportunities to influence trends and create 
demand, create a technological and innovative environment to the firm’s 
advantage) (Lumpkin and Dess, 1996; Lyon et al., 2000). 
 
 
 
                                                 
1
 The processes, practices and decision-making procedures leading to new entry.  
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 Autonomy, in the individual level, refers to the tendency of being free from 
the influence, authority and control of other people, either in relation to 
authoritative structures, personal dependency or in relation to procedural 
constraints (Sirec and Mocnik, 2010) and the ability of being self-directed in 
search for opportunities. In the organizational level, it refers to the actions 
taken by individuals/ teams motivated to create a new business concept, idea 
or vision (Lumpkin and Dess, 1996; Lyon et al., 2000).  
 
 Risk-taking, along with autonomy, is the most important characteristic that 
distinguish an entrepreneur from a non-entrepreneur (Ashraf and Qureshi, 
2010). It has to do with risky, personal, social or psychological activities and 
strategic activities (i.e. venturing in unknown markets, commitment of high 
portion of assets to projects and heavy financing) (Lumpkin and Dess, 1996). 
According to Sirec and Mocnik (2010), risk-taking indicates the person’s 
attitude towards how much s/he will visualizing him/erself to potential 
personal or financial losses or damages, when coming up against uncertain 
situations. 
 
 
 
2.5 The phases of developing an enterprise. Success and risk factors. 
 
According to Van Gelderen et al. (2006), there are four phases in the pre-start up 
entrepreneurial process. The first phase is the development of the intention to start a 
business. The second has to do with the recognition of an entrepreneurial opportunity 
and the development of a business concept. The third includes the selection and 
collection of resources and the creation of the business and the final phase is the 
exchange with the market. 
 
The psychology of the entrepreneur plays an important role to predict the chances to 
start a business than to predict the success of the business. Gartner (1985) suggested 
that the efforts of setting up a business differ in terms of the personal characteristics 
of those who start the business, the organization they create, the broader environment 
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of the business and the processes required to start up the business. As regards the 
approaches concerning the personal characteristics of individuals, those are divided 
into: human capital-knowledge education, skills and experience and psychological 
individual differences (as cited by Van Gelderen et al., 2006). 
 
Cognitive approaches pose personality and cognitive characteristics, such as 
differences in attributions and perceptions of the subsequent events. Research has 
shown that entrepreneurs are more likely to have cognitive biases, which enable them 
to confidently take risks and motivational patterns (Simon et al., 2000). The 
motivation model suggests that there are different reasons for each person to set up a 
business. Women, for instance, may choose to become entrepreneurs due to internally 
oriented motives (need for autonomy), while men perceive it as an opportunity to 
exploit in the external environment (a need in the market) (Gatewood et al., 1995) 
(cited in Van Gelderen et al., 2006). Also there is a distinction of ‘push’ and ‘pull’ 
factors for entrepreneurship. The ‘push’ factors have to do with the lack of 
alternatives, i.e. unemployment, lack of available work, current job stress and 
insecurity, insufficient working conditions, while the ‘pull’ factors have to do with 
reasons that attract people to entrepreneurship (personality traits, such as challenge or 
autonomy) (Hughes, 2003).  
 
Environmental approaches deal with the broader environment and are divided into 
network, financial and ecological approaches. In the network approach, the emphasis 
is on the relationships between people (diversity of ties between relationships and 
emotional strength of individuals). In the financial approach, the emphasis is on the 
sources and size of capital required for the firm’s creation. Most firms start with a 
limited amount of finance coming from the owner (Aldrich, 1999) (cited in Van 
Gelderen et al., 2006). Lack of funding may be a factor that discourage individuals to 
start their own business or may be a risk factor for the nascent entrepreneur.  
 
 
Finally, the ecological approaches take into account the external environmental 
conditions (industry dynamics, opportunities and availability of resources, political 
turbulence, culture and the media, etc.) (Aldrich, 1999) (cited in Van Gelderen et al., 
2006).    
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Gartner’s framework, as regards the organization, has to do with the processes of how 
aggressively people commit themselves to the start-up activities, whether they work 
full- or part- time, whether they work with a business plan or not, the nature of the 
opportunity and the size of the firm (Van Gelderen et al., 2006).     
 
2.6 The profile of the Entrepreneur 
 
The ideal profile of the entrepreneur is provided by Tagraf and Akin (2009). 
According to the authors, entrepreneurs are resourceful people, with concerns for 
better personal and customer relations. They have a strong desire to be their own 
bosses and are not afraid of taking risks. They report a strong need for independence, 
opportunity and creative expression, which results from their responsibilities to own 
or manage their own businesses’ operations. They are also flexible and intelligent 
when handling changes in the marketplace. They are determined and innovative 
thinkers. They can face the uncertainties of the environment and make judgmental 
decisions, reap the rewards of understanding and utilizing opportunities, even if these 
may prove risky for their money and reputation.  
 
Miller (1983) also observed that they are proactive and renovate to entrepreneurship 
style. Zimmerer and Scarborough (1998) profiled the entrepreneur as a person with 
sense of responsibility, preference over moderate levels of risk, self-confident and 
future-oriented with will for immediate feedback, high energy levels and organizing 
skills. The entrepreneur is also flexible, strongly committed and devoted to his/er 
business and tolerates ambiguity. Kriger and Hanson (1999) agreed that honesty, 
spirituality, values and ethics are important traits for entrepreneurs to create a 
successful and healthy business (as cited by Tagraf and Akin, 2009).  
 
Nevertheless, successful entrepreneurs should, along with creativity, interpersonal 
skills and the attributes discussed above, have mental and technical skills (Hodgetts 
and Kuratko, 1992), leadership competencies (functional, such as marketing, finance, 
operations and HR) and self-competencies (intellectual integrity, thinking about the 
company as a whole, taking advantage of external advisors and creating a sustainable 
business) (Swierez and Lydon, 2002), clear and shared vision, mission, values and 
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purpose of being (Thompson, 1999), be goal-oriented and pragmatic (Nandram, 
2002), have formal and informal education and experience, in order to exploit 
opportunities and handle uncertainties (Aldrich and Martinez, 2001) and seek both 
formal (financial, technological, strategic partnerships, industrial contracts) (Carrier et 
al., 2004) and informal (personal and community-based networks, family, friends, 
peers, other entrepreneurs, etc.) support (Levent et al., 2003; Cox and Jennings, 1995) 
(cited in Makhbul and Hasun, 2011). 
 
 
2.7 Entrepreneurship during crisis 
 
Evidence show that entrepreneurship tends to flourish during economic crises and is a 
result of the paradox that in uncertain environments and as societies are more open to 
change, there are people who search for uniqueness and opportunities (The Trends E-
magazine, 2009). Self-employment is a variable used by economists to measure 
entrepreneurship. The rate of transition into self-employment increases during 
recession times (Shane, 2011). It is not surprising that the biggest and most successful 
corporations began during crises (GE, IBM, Shell, HP, Polaroid, Microsoft, etc.) 
(Draper, 2009); although many entrepreneurs agree that, a business growth is better 
than a start-up during recession (as cited in Bosma and Levie, 2009).  
 
During recession, as many firms seek approaches to deduct costs (asset and/or cost 
reduction through hiring hourly workers than executives; revenue generation, through 
marketing activities such as better products to customers, new pricing models, rapid 
prototyping and technology innovation) and strategies to survive (strategic alliances 
and partnerships with competitors) (Papaoikonomou et al., 2011); there are people, 
who learn from the past, foresee the future and, are not afraid of taking risks, 
innovate; and create new things. Companies that start in recessions, build long-lasting 
frugality into their strategies and cultures, because people are willing to work for less 
and executives do care for spending less. In addition, managers do care for short-term 
actions in product development, research projects and business plans to cut costs, in 
order to react in the future. However, they forget that things will not last forever and, 
consequently, they end up lacking behind their competitors or, even worse, new firms 
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appear in the market, which imitate them or offer similar products in alternative ways 
(i.e. dot.com companies) (Shane, 2009).  
 
Financing is a major influential factor for entrepreneurial activity. During recessions, 
access to finance (bank loans, credit cards, venture investors) is hard to find. On the 
one hand, venture capitalists are more likely to invest in new firms, only if they have 
accurate information and assurance for the investment to make. On the other hand, as 
things are getting worse, the supply of credit reduces, people become more reluctant 
to take on loans, banks cut the credit card holders’ credit limits (Van den Berg, 2009), 
credit terms become tighter and communication between firms and banks is worsened 
(Papaoikonomou et al., 2011).         
 
Taxation policies, along with public policy, are other important factors in recession 
times. From the one point of view, a taxation policy that favours small businesses, 
spurs entrepreneurial venture formation, while an unfavourable one discourage new 
venture funding (Minniti, 2008). From the other point, Baumol (1990) and Bowen and 
De Clerq (2008) supported that, a public policy is influential to the effectiveness of 
entrepreneurial activities (cited in Ogbolu and Singh, 2012). Crisis is perceived as a 
threat to entrepreneurs due to drastic reduction in demand for products/ services, to 
rise in payment delays and lack of cash circulation in transactions (Papaoikonomou et 
al., 2011). 
 
 
2.8 The Greek environment 
 
In the Index of Economic Freedom (2012), Greece is rated as ‘mostly unfree’. Greece 
continues to be challenged by a huge debt burden and the severe decrease of 
competitiveness. Having passed years of overspending, lack of structural reform 
progress and continuous corruption, it is crucial for the ongoing public debt 
turbulence to be organized. The fiscal deficit remains unstable, with public debt 
amounting to 132.4% of GDP in the first quarter of 2012 (epp.eurostat.ec.europa.eu). 
Lack of competitiveness and business confidence are serious problems for the 
economic revival. Moreover, there is weak monetary stability and banks suffer; 
adjustments in market conditions are flattened or delayed by public unions; the rigid 
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labour market prevents productivity gains and limits the dynamic entrepreneurial 
activity, while political interference have made the judicial framework weak and 
sensitive. Protections from property rights are not strongly supported and the rule of 
law is being worsened. Political influence and cronyism are still playing an important 
role in the evaluation of bids.  
 
The top income tax rate has risen to 45%, while for corporations has been 25% 
(August ’10- July, -11), with a lower 20% approved for the subsequent period 
(taxexperts.eu). The total tax burden amounts to about 30% of GDP and government 
spending has reached an above 50% of GDP level (taxrates.cc). 
 
Government bureaucracy is a barrier to the effective overall regulatory framework, 
which violates entrepreneurial development. Labour regulations are restrictive, with 
high non-salary costs of employed workers and rigid restrictions on working hours. 
The lack of transparency and efficiency do not encourage investments. The latest 
statistics stated that the unemployment rate has climbed to 25.1% (July, 2012) 
(epp.eurostat.ec.europa.eu). The ten economic freedoms for the year 2012 are 
summarised in the Appendix II.     
 
According to Bosma and Levie (2009), Greece is an innovation-driven economy. 
Greece, along with other Mediterranean countries, typically has a higher rate of 
entrepreneurship as a result of high rates of self-employment (Ilmakunnas & 
Kanniainen, 2001).  
 
Nevertheless, the 98% of firms are small-sized
2
. In 2010, Ioannidis et al., a research 
team of FEIR
3
, published a report, which stated that entrepreneurs of established firms 
were seemed to be more pessimistic than early-stage business entrepreneurs, due to 
their experience, knowledge of routine problems and of the requirements to operate a 
business.  
 
Early-stage entrepreneurship, although it was fallen to 8.8% (2008: 9.9%), still 
remains at high levels. The majority of established and early-stage entrepreneurs 
                                                 
2
 Small-sized (micro-firms): firms that employ less than 10 people. 
3
 Foundation for Economic and Industrial Research  
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agree that there are more difficulties (44.9% of established and 35.8% of early-stage 
entrepreneurs) (Figure 1, Appendix III) and also fewer opportunities now to create 
and establish a new firm (48.9% of established and 39.8% of early-stage 
entrepreneurs). As regards the creation of new firms, it is more difficult for both 
categories of entrepreneurs to start-up a new business (Figure 3, Appendix III). 
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3. HYPOTHESES AND RESEARCH MODEL 
 
3.1 Introduction 
 
In this chapter, the constructs of the research model are presented Furthermore we 
elaborate on the research model and develop the hypotheses, with reference to 
scientific articles.  
 
3.2 Research model 
 
The concept of entrepreneurial individuals with distinguishing characteristics is 
central to entrepreneurial theory (Sirec and Mocnik, 2010). Fini et al. (2010) and 
Yaghoubi and Ahmadi (2010) categorised the personality characteristics into 
Psychological and Behavioural. In the first category they included the need for 
achievement, independence/ autonomy and locus of control, while in the second they 
have included self-esteem and self-efficacy, risk-taking propensity and tolerance for 
ambiguity. Since little research has been conducted about behavioural characteristics, 
we decided to choose self-esteem and self-efficacy and tolerance for ambiguity as two 
independent variables in our model. A person’s conceptualisation and perception of 
the broader environment, as explained by industry factors, resources and so forth, are 
crucial determinants to both potential and established entrepreneurs to decide or 
undertake a new business venture. Therefore, another independent variable was 
included in our model (environmental turbulence). As for environmental influence, it 
is no wonder that dynamic and heterogeneous environments foster innovative, and 
risk-bearing entrepreneurial behaviours (Covin and Slevin, 1989; Miller and Friesen 
1982a-b). Scholars have argued that without market heterogeneity there is no space 
for entrepreneurship (Sakarya, Eckman, and Hyllegard, 2007) and, consequently, 
there are fewer opportunities for individuals to influence and control their 
entrepreneurial behaviours (as cited by Fini et al., 2010). Thus, perceived 
entrepreneurial control acts as another independent variable in our model. Finally, the 
existed opportunities of employment are another important variable for a person to 
decide whether to undertake an entrepreneurial venture or not. Thus, Employment  
Opportunity Index is another independent variable, which affects entrepreneurial 
intention (Appendix IV).     
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3.3 Hypotheses development 
 
Several theorists have argued that some personal characteristics or traits define the 
entrepreneur and entrepreneurial behaviour.  
 
The main psychological dimensions associated with entrepreneurship are: the need for 
achievement, locus of control, risk-taking propensity, tolerance for ambiguity, self-
confidence, and innovativeness (Bygrave and Hofer, 1991). Of all these vital 
dimensions, the need for achievement, locus of control, and risk-taking propensity 
captured more attention in entrepreneurship literature (as cited by Gaddam, 2007).  
 
According to McClelland (1961), a high need for achievement and risk-taking 
propensity are indicators of entrepreneurial behaviour (as cited by Gaddam, 2007; 
Goksel and Aydintan, 2011). Brockhaus (1982) identified that need for achievement, 
risk-taking propensity and internal locus of control are attributes of entrepreneurial 
behaviour. In a research conducted by Rauch and Frese (2000), there has been shown 
that entrepreneurs are significantly in higher need for achievement when compared 
with the other groups (as cited by Gaddam, 2007).  
 
With regard to the psychological traits, scholars have theoretically demonstrated that 
they are important predictors of entrepreneurship (McClelland, 1961). 
Notwithstanding, the evidence about how psychological traits influence 
entrepreneurial intentions is largely anecdotal and several studies resulted in poor 
predictions and findings about their explanation and validity. Only two dimensions, 
namely entrepreneurial self-efficacy (Zhao et al., 2005), and risk-taking propensity 
(Gomez-Mejia and Balkin, 1989) have proved to predict entrepreneurial intentions 
consistently. Moreover, in studying the attitude formation procedure, scholars have 
shown that entrepreneurial self-efficacy (O’Neill and Mone, 1998; McDonald and 
Siegall, 2001), and risk-taking propensity (Luthje and Franke, 2003) have a direct and 
significant impact on attitudes (as cited by Fini et al., 2010). Bandura’s theory of self-
efficacy supports that self- efficacy is an important component of a career’s choice of 
self-employment (as cited by Delmar and Davidsson, 2000 and Esnard-Flavius, 
2010). Consequenty, the following hypothesis is developed:  
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H1: Self-esteem and self-efficacy will positively influence entrepreneurial 
intention. 
 
Following the pioneering research of McClelland, several studies have adopted the 
trait and demographic approach to examine entrepreneurial action and success. 
Among the attributes examined is the tolerance for ambiguity (Ramana et al., 2009, 
Zimmerer and Scarborough, 1998; Schemerhorn, 1999 -as cited in Tagraf and Akin, 
2009). The same authors stated that uncertainty has an important effect on 
entrepreneurial acts. Researchers agreed that business owners make judgemental 
decisions in the face of ambiguity, reap the rewards of perceiving and take advantage 
of opportunities and during this process; they face the risk of losing their capital and 
their reputation (Tagraf and Akin, 2009).   
 
Tolerance for ambiguity has been defined as "the tendency to perceive ambiguous 
situations as desirable" (Budner, 1962: 29, as cited by Lumpkin and Dess, 1996). 
Unlike psychological traits of entrepreneurs, behavioural traits have not been 
extensively examined by researchers. Thus, the second hypothesis is:  
 
 H2: Tolerance for ambiguity will positively influence entrepreneurial intention. 
 
Perceived behavioural control is an important component of the Theory of Planned 
Behaviour. According to this theory, the resources and opportunities available to a 
person must to some extent dictate the likelihood of behavioural achievement (Ajzen, 
1991, as cited by Veciana et al., 2005). However, the perception of behavioural 
control and its impact on intentions and actions are of greater psychological interest 
than the actual control is. Perceived behavioural control is defined in the Theory of 
Planned Behavior as the people’s perceptions of the ease or difficulty of performing 
the behaviour of interest (Ajzen, 1991, as cited by Veciana et al., 2005).  
 
According to the Theory of Planned Behaviour, the relative importance of attitude, 
subjective norm and perceived behavioural control in the prediction of intention vary 
across different behaviours and situations (Ajzen, 1991, as cited by Veciana et al., 
2005).  
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Paco et al. (2001) indicated that, according to the TPB, the planning behaviour can be 
predicted by the intention to adopt that behaviour. Miller et al. (2009) suggested that 
the TPB consists of three components that predict behavioural intentions (cited in 
Paco et al., 2001):  
 the attitude or desire towards the proposed behaviour, along with the global 
positive or negative evaluations of performing that particular behaviour 
 the social and subjective norms that deal with people’s opinions of the 
proposed behaviour and,  
 the perceived control or feasibility of the proposed behaviour.  
 
Schwarz et al. (2009) added that according to TPB, individual’s attitudes have an 
impact on behaviour via intention. According to the authors, there are three 
fundamental attitudinal antecedents of intent: (1) personal attitudes toward outcomes 
of the behaviour; (2) perceived social norms; and (3) perceived behavioural control 
(self-efficacy). According to Segal et al. (2005), the Theory of Planned Behaviour has 
extensive approval in many behavioural science disciplines and has been used 
empirically for predicting and understanding behavioural intentions, e.g. 
entrepreneurial-related phenomena (as cited by Paco et al., 2001). Thus, the following 
two hypotheses are developed:  
 
H3:  Perceived behavioural control will positively influence entrepreneurial 
intention. 
 
H4: Attitudes towards entrepreneurship will positively influence entrepreneurial 
intention.  
 
In countries where people feel disappointed with society and less satisfied with their 
lives, the number of self-employed people tends to rise. It is proved that the more 
people feel disappointed with their lives, the more they feel the need to start their own 
business (Noorderhaven et al., 2003; Constanta et al., 2003, as cited by Remeikiene et 
al., 2011). It is suggested that when shocks and the broader environment are 
unfavourable; wealth, investment and entrepreneurship all decline. However, during 
recession, real wages tend to fall. Under these circumstances, individuals with 
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relatively low ability start to think about motives to enter entrepreneurship 
(Congregado et al., 2012).  
 
Individuals seem to switch from wage-work or from unemployment into self-
employment if they believe that the expected utility of self-employment exceeds the 
expected utility of other alternatives, where the expected utilities depend both on 
expected earnings and on tastes for the occupation (Evans & Leighton, 1989; 
Carrasco, 1999; as cited by Quentier, 2012). 
 
Empirical evidence mostly indicates that previous unemployment positively affects 
the probability to enter self-employment. Wagner and Sternberg (2004) and Wagner  
(2005) show that the unemployed are much more likely than other persons to start the 
procedures for creating their own business (as cited by Quentier, 2012). Thus, the last 
hypothesis is developed:  
   
H5: Individual’s perceptions of low employment opportunities will positively 
influence entrepreneurial intention.  
 
 
It is more likely for firms operating in many different markets to learn from their 
broad experience with their competitors and customers. As a result, entrepreneurs 
who operate in dynamic and heterogeneous markets perceive a higher control over 
their entrepreneurial behaviours. Market heterogeneity enhances entrepreneurs’ 
confidence over the possibility of diversifying their actions and, even in tough 
periods, enables them to find better alternatives to create successful businesses and, 
therefore, creates more chances for them to implement entrepreneurial behaviours 
(Fini et al., 2010).  
 
Liñán and Chen (2009) argued that perceptions of the general society and external 
values have an influence on motivational factors that determine entrepreneurial 
intention (as cited by Paco et al., 2011). Regarding the creation of new independent 
ventures, scholars have shown that start-ups are not evenly distributed across all high-
technology industries (Lowe, 2002, as cited by Fini et al., 2010). Industry 
characteristics may drive individuals’ entrepreneurial intentions. Moreover, a more 
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dynamic and competitive environment requires a greater need for innovation. 
Consequently, it is more likely that in such an environment firms will be innovative 
(Meyers and Marquis, 1969, as cited by Fini et al., 2010). The fifth hypothesis, 
accordingly, is developed: 
 
 
H6: Environmental turbulence will positively influence entrepreneurial 
intention. 
 
  
 
3.4 Summary 
 
In this chapter, the research model was presented along with its constructs. The model 
comprised by the following: self-esteem and self-efficacy, tolerance for ambiguity, 
perceived behavioural control, attitudes towards entrepreneurship, environmental 
turbulence and perceptions of employment. Later in this chapter, the hypotheses were 
developed and presented, as those came from the existed bibliography on 
entrepreneurial issues.  
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       4. METHODOLOGY 
 
4.1 Introduction 
 
In this chapter, the research methodology is going to be presented along with the 
development of the sample and the questionnaire, the style and the chosen techniques. 
Later in this chapter, a short preview of the profile of the respondents is going to be 
presented. In the last section of the chapter, the constructs of the research model and 
the research model are presented and described.   
 
4.2 Research scope 
The present study has been conducted to both entrepreneurs of small and medium 
sized enterprises and postgraduate business students in Greece. The method of 
analysis chosen is the quantitative analysis, since this method enables people easily 
summarize huge information sources and provides good comparisons over time and 
across categories, allows for greater accuracy and objectivity of the retrieved results, 
it employs prescribed methods to ensure both reliability and validity, it totally 
eliminates bias and finally, enables to finalize results and refute or approve a 
hypothesis (benefitof.net).  
The sample test has been chosen so as to conceptualize the profile of nascent and 
established entrepreneurs. As a result of the current adverse economic conditions and 
the fact that many enterprises have gone bankrupt or stopped their operations, it has 
been decided that it would be better to check and analyze the behavioral traits and the 
opinions of the above interested parties, in order to test how they perceive the current 
business and external environment and how their personality, their values and beliefs 
are formed during this period.  Business students are also involved in the sample as 
they are the future entrepreneurs or nascent entrepreneurs. Thus, it is very important 
to investigate their perceptions over the broader external environment, the 
opportunities, as well as their characteristics as those formed during the crisis. 
Regarding the context of the study, Thessaloniki is the place where we could have 
easy access to conduct the study to entrepreneurs and to reach students from the local 
business universities. Through this way, we could ensure the ease of conducting the 
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survey and also, we could have control over the distribution and selection of the 
questionnaires.  
 
4.3 Sampling process 
The sample of this study comprises from Greek small and medium sized enterprises – 
since they may prove more willing to participate to the research – and postgraduate 
business students. A printed questionnaire was distributed to enterprises in the 
business center of Thessaloniki, and also an electronic form of it was sent to business 
students at the International Hellenic University, the University of Macedonia and the 
Aristotle University. The latter were being approached via e-mails and lists of 
business students around the area of Thessaloniki. The randomly selected sample 
comprised from 115 various enterprises and 150 business students. Each enterprise 
was approached through direct contact, so as to ensure that they would participate to 
the research.  
The enterprises were mostly retailers of clothing, technical equipment, pharmacies, 
confectionary and fast food shops.  
 
4.4 Scales and questionnaire development 
 
Our model consists of six independent variables (self-esteem and self-efficacy, 
tolerance for ambiguity, perceived behavioural control, Employment Opportunity 
Index, environmental turbulence and attitudes towards entrepreneurship) and one 
dependent variable (entrepreneurial intention). 
 
Entrepreneurial Intention  
We measured entrepreneurial intention using six items, as those developed by Paco et 
al., 2011. Each of the items included to our variables were measured on a 5-point 
Likert scale (1 = Totally Disagree, 5 = Totally Agree). The internal consistency 
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estimate for this scale was .94. In the initial study, the researchers reported 
Cronbach’s a for this scale equal to .79.  
 
Self-esteem and self-efficacy  
We measured self-esteem and self-efficacy using six items, as those developed by 
Santhakumar (1992) and Solymossy (1998) (as cited by Sirec and Mocnik, 2010). 
Each of the items was measured on a 5-point Likert scale (1 = Totally Disagree, 5 = 
Totally Agree). The internal consistency estimate for this scale was a = .75. In the 
initial study, Santhakumar (1992) and Solymossy (1998) reported internal consistency 
estimate for this scale equal to .72.  
 
Tolerance for ambiguity  
We measured tolerance for ambiguity using six items, as those taken by Ramana et 
al., 2009. Each of the items was measured on a 5-point Likert scale (1 = Totally 
Disagree, 5 = Totally Agree). The internal consistency estimate for this scale was a = 
.79. In the initial study, Ramana et al. (2009) did not mention any internal consistency 
estimate for this scale. 
 
Perceived Behavioural Control 
We measured perceived behavioural control using six items, as those taken by Paco et 
al., 2011. Each of the items was measured on a 5-point Likert scale (1 = Totally 
Disagree, 5 = Totally Agree). The internal consistency estimate for this scale found to 
be a = .86. In the initial study, Paco et al. (2011) reported a Cronbach’s a equal to .69.  
 
Perceived Employment Opportunities 
We measured perceived employment opportunities with the Employment Opportunity 
Index (Griffeth et al., 2005) using five items, which captures the following 
dimensions: ease of movement, desirability of movement, networking, crystallization 
of alternatives and mobility, as those taken by Griffeth et al., 2005.  
 
More specifically, for ease of movement, we include ‘I can think of a number of 
organizations that would probably offer me a job if I was looking’; for desirability of 
movement, we include the item ‘By and  large, the jobs I could get if I left here are 
superior to the job I have now.’; for networking ‘I have contact in other companies 
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who might help me line up a new job.’; for crystallization of alternatives ‘Right now I 
have a job offer ‘on the table’ from another employer, if I choose to take it.’; and 
finally, for the mobility ‘There are factors in my personal life (e.g. school age 
children, relatives, etc.) which make it very difficult for me to leave in the near 
future.’.  
 
Each of the items was measured on a 5-point Likert scale (1 = Totally Disagree, 5 = 
Totally Agree). The internal consistency estimate we found for this scale was equal to 
a = .86. However, the initial study measured each of the aforementioned dimensions 
through more items and thus, the Cronbach’s a for each of these were: ease of 
movement (a = .70), desirability of movement (a = .85), networking (a = .76), 
crystallization of alternatives (a = .82) and mobility (a = .73). 
 
Environmental Turbulence  
We measured environmental turbulence using three items, as those taken by Naman 
and Slevin, 1993. Semantic differential scales from 1 to 5 had been used for this scale. 
The internal consistency estimate for this scale was found equal to a = .69. In the 
initial study, Paco et al. (2011) reported a Cronbach’s a equal to .69. The items have 
been chosen to our questionnaire were similar to those of Khandwalla (1977) (as cited 
by Naman and Slevin, 1993). Naman and Slevin (1993) found an internal consistency 
estimate for this scale equal to .629. We have to mention that Naman and Slevin 
(1993) and Barringer and Bluedorn (1999) reported internal consistency reliabilities 
for ranging from .63 to .69 across subscales of environmental turbulence and, since 
they accept this scale in their study, it was also accepted in the present study.  
 
Attitudes towards entrepreneurship 
We measured attitudes towards entrepreneurship using five items, as Paco et al., 2011 
used it. Each of the items was measured on a 5-point Likert scale (1 = Totally 
Disagree, 5 = Totally Agree). The internal consistency estimate we found for this 
scale was equal to a = .927. In the initial study, Paco et al. (2011) reported a 
Cronbach’s a equal to .70. 
 
Different scale formats were used for each scale as well as reverse coded and 
negatively worded items, in order to reduce the sources of common method bias. 
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The usual threshold level is 0.7 for newly developed measures (Nunnally 1978). 
However, George and Mallery (2003) provide the following rules of thumb:  
a > .9 – Excellent, a > .8 – Good, a > .7 – Acceptable, a > .6 – Questionable, a > .5 – 
Poor, and a < .5 – Unacceptable (as cited by Gliem and Gliem, 2003).  Since scales 
with Cronbach alpha > .70 are considered acceptable (Cicchetti, 1994; Nunnally, 
1978), the reliability coefficients for each of the variables in our study were all 
adequate (as cited by Giannikis and Mihail, 2011) (APPENDIX V).  
 
Many researchers concluded that the demographic variables of gender, age, level of 
education have an influence on the entrepreneurial activity (Van Gelderen et al., 2006; 
Honig and Davidsson, 2000; Arenius and Minniti, 2005; Salleh and Ibrahim, 2011; 
Minniti and Nardone, 2007; Marlow and Patton, 2005). Therefore, in this study these 
demographic variables are treated as control variables.  
 
As regards the gender factor for entrepreneurship, self-employment is a male 
dominated career choice (Delmar and Davidsson, 2000). Many studies agree that it is 
more difficult for women to undertake and run a business. Family, personality 
attributes, such as the risk factor, discrimination, the ‘glass ceiling’ effect, limited 
access to capital, due to the fact that women are not as hard investors as men and hard 
access to financial capital, are factors mentioned by several researchers that affect 
women entrepreneurship or even entrepreneurial orientation (Harrison and Mason, 
2007; Baughn et al., 2006; Bertoncelj and Kovac, 2009; Browne et al., 2007; Vadnjal 
et al., 2011, Esnard-Flavius, 2010, Tsyganova and Shirokova, 2009 to name but a 
few).We included a dummy variable for gender (0 = female, 1 = male). 
 
The variable ‘age’ is measured from 1 to 6 (1 = 18-24 years old, 2 = 25-34 years old, 
3 = 35-44 years old, 4 = 45-54 years old, 5 = 55-64 years old, 6 = Up to 64 years old). 
 
Honig (2001) supported that, the knowledge acquired through formal education 
enriches the entrepreneur’s human capital and enables him to maintain and grow a 
venture. Cooper and Dunkelberg (1987) pointed out that businesspeople have a higher 
level of education than the general population. Other studies indicate there is a 
positive relationship between the level of education and the act of becoming an 
entrepreneur, at least in the case of intermediate educational levels. Brockhaus (1980) 
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suggested that it is easier for individuals with a university education to obtain 
important positions in companies. On the other hand, for entrepreneurs who do not 
have higher educational level, it is practically impossible to attain decision-making 
positions, due to lack of knowledge on issues related with controlling, organizing and 
manage a business (as cited by Calvo and Garcia, 2010). Calvo and Garcia (2010) 
also suggested that educational level is important for venture growth. The variable 
‘education’ is measured from 1 to 6 (1 = Secondary education, 2 = High education, 3 
= Bachelor Degree, 4 = Master’s degree, 5 = Not educated, 6 = Technical education). 
An additional variable, which indicated if the person has already had a job, is a 
business owner or is jobless (APPENDIX VI).   
 
4.5 Data Collection 
Research had started taking place on July 2012. Questionnaires had been distributed 
to enterprises in the area of the Eastern Thessaloniki. It took 2 days to distribute a 
batch of 85 questionnaires. Another batch of 15 had been distributed during August. 
There were made 3 trials to collect the questionnaire after the passage of 4 days from 
the first distribution.  
Regarding the electronic questionnaires, a first batch of 50 had been sent to 
postgraduate business students between July and August and another batch of 100 on 
September, followed by 2 trials to collect them.  
Overall, 113 correctly filled questionnaires have been collected (See Table 2). 
 
Table 2: Respondents’ status 
Business Owners 45 (39.82%) 
Business Students 40 (35.4%) 
Jobless people (from business students) 23 (20.35%) 
Jobless people (from business owners) 2 (1.77%) 
Self-employed 3 (2.65%) 
Total 113 
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From the 85 enterprises we initially approached, 14 refused to participate due to 
boss’s absenteeism (16.47%), 15 due to lack of interest (17.65%), 5 indifference 
(5.88%), 3 vacations (3.53%). There were also 8 enterprises, which, although they 
accept to participate, they later refused to fill the questionnaire (9.41%). From the 15 
firms of the second batch agreed to participate, 10 of them later rejected (66.66%).    
   
4.6 Profile of the sample  
Several studies agree that gender, age and educational background are factors that 
influence the entrepreneurial intention of a person. From the 113 final respondents of 
our survey, 58.41% were men and 41.59% were women.  
The likelihood of becoming self-employed varies with age (Verheul et al., 2006). 
Reynolds et al. (1999) identified that nascent entrepreneurship rates are highest in the 
age category of 25-34 years old. Some studies suggest that people increasingly start 
businesses at a younger age (Van Gelderen, 1999; Delmar and Davidsson, 2000). The 
findings are also supported by our survey, as the majority of our respondents are 
between 25-34 years old (mainly business students). But those, are either jobless or 
work to a firm. Zimmer and Scarborough (1994) support that most of entrepreneurs 
who decide to start a new business are in their 30’s and 40’s (as cited by Gaddam, 
2007). Our survey supports that fact, as a 27.43% is between 35-44 years old and this 
age group is mainly composed of young business entrepreneurs and a few established 
business entrepreneurs. The established business entrepreneurs are mostly between 
45-64 years old.    
 
Education level is an influential factor to entrepreneurship (Verheul et al., 2006). 
Delmar and Davidsson (2000) suggest that nascent entrepreneurship is affected by 
educational level. The majority of the respondents in our survey advanced their 
studies through a Master’s Degree (42.5%), while a 27.4% hold a Bachelor’s Degree 
(APPENDIX VII).  
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4.7 Summary 
It has been decided that the chosen method to conduct the survey would be the 
quantitative, by the distribution of questionnaires to small- and medium- sized 
enterprises and postgraduate business students. The decision was supported by the 
fact that these people are nascent and established entrepreneurs, which made them 
ideal for our research purpose. It has been concluded that the final scales, which 
formed the chosen model and, after the checking of their reliability, were: the self-
esteem and self-efficacy, the tolerance for ambiguity, the perceived entrepreneurial 
behavior, the Employment Opportunity Index, environmental turbulence and 
entrepreneurial intention. The process of collecting and processing the data is also 
mentioned in this chapter. Finally, a profile of the respondents is provided, based on 
previous research on the subject but also on the results taken by this research.   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
31 
 
5. DATA ANALYSIS AND HYPOTHESES TESTING 
 
5.1 Introduction 
 
In this chapter the hypotheses testing is executed and the results of the study are 
presented. Hypothesis testing is conducted based on the statistical analysis of the data 
retrieved from the questionnaires. Hierarchical regression analysis is the method used 
for testing the hypotheses  
 
5.2 Data analysis and hypotheses testing 
 
The proposed model was tested using hierarchical regression analysis. Before 
conducting the tests of the hypothesised conceptual model, the correlation between 
variables was estimated, in order to detect the presence of multicollinearity. Table 3 
summarizes the correlation coefficients of dependent, independent and control 
variables of the study. Some researchers argue that multicollinearity may be a 
problem if the Pearson’s r of several independent variables is > .70 (De Vaus, 2002). 
Other researchers suggested that, if correlations among independents is over .80 
(Kutner et al., 2004), there may be problem of multicollinearity, while others argued 
that bivariate correlations >.90 indicate problem of multicollinearity (Hair et al., 
1998; Haworth, 1996; Tabachnick and Fidell, 2001) (as cited by Giannikis and 
Mihail, 2011). 
 
In the present study, only entrepreneurial intention with attitudes towards 
entrepreneurship seems to face problem of multicollinearity, since at the significance 
level of .00, they have high positive correlations (.822). Therefore, a test for 
multicollinearity was performed. The Variance Inflation Factor (VIF) was computed 
and the tolerance coefficient values. By definition, VIF values above 10 and tolerance 
values below .1 signify multicollinearity problems (Hair et al., 1998; Myers, 1990; 
Stevens, 2002) (as cited by Giannikis and Mihail, 2011). In the case of our study, the 
VIF value was less than 10 (VIF = 1.785) and the tolerance value was above .1 
(Tolerance = .560), thus there was no serious problem of multicollinearity.  
 
32 
 
It is important though to mention that at the significance level of < .05, perceived 
behavioural control seems to have relatively high correlations with entrepreneurial 
intention (p = .000, r = .697), attitudes towards entrepreneurship (p = .000, r = .615) 
and tolerance for ambiguity (p = .000, r = .494). At the same significance level (p = 
.000), entrepreneurial intention and attitudes towards entrepreneurship correlate with 
tolerance for ambiguity with r = .411 and r = .439 respectively. On the contrary, 
control variables (gender, age and education) seem to negatively correlate with each 
other but also with entrepreneurial intention and perceived behavioural control. More 
specifically, the largest negative correlation appears between age and education (p = 
.000, r = -.419), followed by the relationship between gender and perceived 
behavioural control (p = .01, r =.-245). Finally, entrepreneurial intention seems to 
negatively correlate with gender (p = .049, r =.-188) and education (p = .044, 
r =.-193).  
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Table 3:  Correlations between variables 
   
 
Gender 
 
 
Age 
 
 
Educati
on 
 
Entrepr. 
Intention 
 
Attitudes 
towards 
entrepr. 
 
Self-
esteem & 
self-
efficacy 
 
Emplloyment 
Opportunity 
Index 
 
Environmental 
Turbulence 
 
Tolerance 
for ambiguity 
 
Perceived 
Behav. 
control 
Gender Pearson’s r 1 -,140 ,114 -,188* -,088 -,107 -,133 ,105 ,001 -,245** 
Sig. (2-tailed) 
 
,140 ,235 ,049 ,363 ,267 ,163 ,286 ,996 ,010 
N 112 112 111 111 108 110 111 106 111 111 
Age Pearson’s r -,140 1 -,419*** ,078 -,018 -,077 -,048 -,091 -,157 ,158 
Sig. (2-tailed) ,140 
 
,000 ,414 ,856 ,422 ,619 ,352 ,100 ,097 
N 112 112 111 111 108 110 111 106 111 111 
Education Pearson’s r ,114 -,419*** 1 -,193* ,000 -,169 ,043 ,082 ,204* -,160 
Sig. (2-tailed) ,235 ,000 
 
,044 ,997 ,080 ,654 ,407 ,032 ,096 
N 111 111 111 110 107 109 110 105 110 110 
Entrepr. 
Intention 
Pearson’s r -,188* ,078 -,193* 1 ,822*** ,211* ,069 ,004 ,411*** ,697*** 
Sig. (2-tailed) ,049 ,414 ,044 
 
,000 ,027 ,471 ,966 ,000 ,000 
N 111 111 110 112 108 110 111 107 111 112 
Attitudes 
towards 
entrepren. 
Pearson’s r -,088 -,018 ,000 ,822*** 1 ,150 ,011 -,003 ,439*** ,615*** 
Sig. (2-tailed) ,363 ,856 ,997 ,000 
 
,122 ,913 ,972 ,000 ,000 
N 108 108 107 108 109 107 108 105 108 108 
Self-esteem 
&  
self-efficacy 
Pearson’s r -,107 -,077 -,169 ,211* ,150 1 ,075 -,050 ,033 ,370*** 
Sig. (2-tailed) ,267 ,422 ,080 ,027 ,122 
 
,438 ,614 ,729 ,000 
N 110 110 109 110 107 111 110 105 110 110 
Employment 
Opportunity 
Index 
Pearson’s r -,133 -,048 ,043 ,069 ,011 ,075 1 -,080 ,028 ,156 
Sig. (2-tailed) ,163 ,619 ,654 ,471 ,913 ,438 
 
,415 ,767 ,102 
N 111 111 110 111 108 110 112 107 111 111 
Environ. 
Turbulence 
Pearson’s r ,105 -,091 ,082 ,004 -,003 -,050 -,080 1 -,040 -,184 
Sig. (2-tailed) ,286 ,352 ,407 ,966 ,972 ,614 ,415 
 
,685 ,058 
N 106 106 105 107 105 105 107 107 106 107 
Tolerance 
for 
ambiguity 
Pearson’s r ,001 -,157 ,204
*
 ,411*** ,439*** ,033 ,028 -,040 1 ,494*** 
Sig. (2-tailed) ,996 ,100 ,032 ,000 ,000 ,729 ,767 ,685 
 
,000 
N 111 111 110 111 108 110 111 106 112 111 
Perceived 
Behav. 
Control 
Pearson’s r -,245** ,158 -,160 ,697*** ,615*** ,370*** ,156 -,184 ,494*** 1 
Sig. (2-tailed) ,010 ,097 ,096 ,000 ,000 ,000 ,102 ,058 ,000 
 
N 111 111 110 112 108 110 111 107 111 112 
* p <= .05 
** p <= .01 
*** p <= .001 
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The proposed model was tested using hierarchical regression analysis.  The 
demographic variables of gender, age and education were treated as control variables 
and controlled in Step 1. Step 2 evaluated the amount of variance of entrepreneurial 
intention explained by self-esteem and self-efficacy after controlling for the 
demographic variables. In Step 3, the amount of variance of entrepreneurial intention 
was evaluated as explained by self-esteem and self-efficacy and tolerance for 
ambiguity. Step 4 evaluated the amount of variance of entrepreneurial intention 
explained by self-esteem and self-efficacy, tolerance for ambiguity and perceived 
behavioural control after controlling for the demographic variables. In Step 5, the 
amount of variance of entrepreneurial intention was evaluated as explained by the 
aforementioned variables plus the ‘Employment Opportunity Index’. In Step 6, the 
independent variable environmental turbulence was added to the above and in the 
final step (Step 7), the complete model was formed by adding also the independent 
variable ‘Attitudes towards entrepreneurship’.  
 
 
As shown in Table 4, neither of the demographic variables are significant since their 
p-values are >.05. As regards the variance of entrepreneurial intention cannot be 
explained by these variables alone, but in conjunction with others, since the model 
proved to be insignificant (p = .109). The entry of self-esteem and self-efficacy (Step 
2) did not change the significance of the model (F = 2.435, R
2 
= .093, p = .052). The 
model is still insignificant. Thus, Hypothesis 1 is not verified. 
 
In Step 3, we added the tolerance for ambiguity. The model became significant (F = 
8.902, R
2 
= .321, p = .000). At this step, tolerance for ambiguity was significant (b = 
.494, p = .00 > .05) along with education (b = -.246, p = .020). Consequently, the 
hypothesis that tolerance for ambiguity will positively influence entrepreneurial 
behavior is supported. 
 
 
 
 
35 
 
In the fourth step, after the addition of the variable perceived behavioral control, the 
model’s variance raised and the model was still significant (F = 18.437, R2 = .543, p = 
.000). However, tolerance for ambiguity was not significant anymore (b = .145, p = 
.107) but education was still significant (b = -.199, p = .023), along with perceived 
behavioural control (b = .647, p = .000). Consequently, the Hypothesis 3 is verified.  
 
In Step 5, the variable ‘Employment Opportunity Index’ was added. The model was 
significant (F = 15.957, R
2 
= .548, p = .000), but the new variable is not significant (b 
= -.073, p = .311). Education remained significant (b = -.189, p = .031) along with 
perceived behavioural control (b = .661, p = .000). Thereafter, Hypothesis 5 is 
rejected. 
 
In Step 6, by adding the ‘Environmental Turbulence’, the model is significant (F = 
14.889, R
2 
= .567, p = .000). The new variable is marginally insignificant (b = .139, p 
= .051) but education remained less significant (b = -.177, p = .042), perceived 
behavioural control was still significant (b = .679, p = .000). As a result, Hypothesis 6 
is marginally rejected. 
  
In the final step (Step 7), our model was completed by adding the variable ‘Attitudes 
towards entrepreneurship’. The model’s variance reached its highest level and was 
also significant (F = 33.836, R
2 
= .772, p = .000). At this point, education (b = -.162, p 
= .011), perceived behavioural control (b = .301, p = .000 and attitudes towards 
entrepreneurship (b = .605, p = .000) were significant. Thus, the hypothesis that 
attitudes towards entrepreneurship will positive influence entrepreneurial behaviour 
is accepted.  
 
The amount of variance explained by our model reached 77.2%. To sum up, we found 
that entrepreneurial intention depends on the perceived behavioural control (b = .301), 
on the attitudes towards entrepreneurship (b = .605) and finally, on the level of 
education (b = -.162).   
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Table 4: Regression Analysis 
 
Model 
Unstandardized Coefficients Standardized 
Coefficients 
    
B Std. Error Beta 
 
Sig. 
 
R
2 
Adjusted 
      R
2
 
 
F 
1 (Constant) 4,156 ,659  ,000   
 
Gender -,350 ,208 -,168 ,095    
Age -,074 ,121 -,070 ,542    
Education -,226 ,135 -,192 ,098    
 
     .061 .031 2.071 
2 (Constant) 2,828 ,973 
 
,005 
   
Gender -,313 ,206 -,150 ,132    
Age -,030 ,122 -,029 ,806    
Education -,160 ,138 -,136 ,250    
Self-esteem and self-
efficacy 
,280 ,153 ,187 ,069    
 
     .093 .055 2.435 
3 (Constant) 1,424 ,882 
 
,110 
   
Gender -,307 ,179 -,147 ,090    
Age -,002 ,106 -,002 ,984    
Education -,290 ,122 -,246 ,020    
Self-esteem and self-
efficacy 
,224 ,133 ,149 ,096    
Tolerance for ambiguity ,595 ,106 ,494 ,000    
 
     .321 .285 8.902 *** 
4 (Constant) 1,542 ,728 
 
,037 
   
Gender -,113 ,151 -,054 ,457    
Age -,141 ,090 -,134 ,120    
Education -,233 ,101 -,199 ,023    
Self-esteem and self-
efficacy 
-,113 ,121 -,076 ,351    
Tolerance for ambiguity ,175 ,107 ,145 ,107    
Perceived behavioural 
control 
,812 ,121 ,647 ,000    
 
     .543 .514 18.437 *** 
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5 (Constant) 1,778 ,764 ,022 
Gender -,128 ,151 -,061 ,401    
Age -,145 ,090 -,138 ,110    
Education -,223 ,102 -,189 ,031    
Self-esteem and self-
efficacy 
-,112 ,121 -,075 ,357    
Tolerance for ambiguity ,166 ,108 ,138 ,127    
Perceived behavioural 
control 
,830 ,122 ,661 ,000    
EOI -,102 .100 -,073 ,311    
 
     .548 .514 15.957 *** 
6 (Constant) ,935 ,865 
 
,283 
   
Gender -,145 ,149 -,070 ,333    
Age -,125 ,089 -,119 ,164    
Education -,208 ,101 -,177 ,042    
Self-esteem and self-
efficacy 
-,109 ,119 -,073 ,361    
Tolerance for ambiguity ,161 ,106 ,134 ,132    
Perceived behavioural 
control 
,852 ,121 ,679 ,000    
EOI -,094 ,098 -,068 ,340    
Environ. turbulence ,171 ,086 ,139 ,051    
 
     .567 .529 14.889 *** 
7 (Constant) ,035 ,639 
 
,956 
   
Gender -,167 ,109 -,080 ,128    
Age -,066 ,065 -,063 ,317    
Education -,190 ,073 -,162 ,011    
Self-esteem and self-
efficacy 
-,042 ,087 -,028 ,632    
Tolerance for ambiguity ,064 ,078 ,053 ,418    
Perceived behavioural 
control 
,377 ,103 ,301 ,000    
EOI -,025 ,072 -,018 ,729    
Environ. turbulence ,113 ,063 ,092 ,079    
Attitudes towards 
entrepreneurship 
,667 ,074 ,605 ,000    
 
     .772 .749 33.836 *** 
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5.3 Summary 
 
Hypotheses, as those were developed in previous chapter, have been tested in this 
chapter and the data of the analysis have been presented. In the first hypothesis, we 
have examined if self-esteem and self-efficacy have had a positive influence on 
entrepreneurial intention. It has been found that there is not positive influence of this 
factor on entrepreneurial intention. In the second hypothesis, we have examined if 
tolerance for ambiguity has had a positive influence on entrepreneurial intention, 
which has been proved to be valid. The third hypothesis, regarding the influence of 
perceived behavioral control on entrepreneurial intention has been accepted. Testing 
for the influence of Employment Opportunities on entrepreneurial intention, it has 
been shown (Hypothesis 5) has shown that this factor does not influence 
entrepreneurial intention. Hypothesis 6 stated that environmental turbulence 
positively influence entrepreneurial intention. In our case, the hypothesis was 
marginally rejected. Finally, regarding the influence of attitudes towards 
entrepreneurship (Hypothesis 4), it seems that they positively influence 
entrepreneurial intention.  
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6. DISCUSSION AND PRACTICAL IMPLICATIONS 
 
6.1 Introduction 
 
Findings, as those resulted from the statistical analysis and the hypotheses testing with 
reference to previous research, are being presented in this chapter, along with 
implications that arise.  
 
6.2 Discussion 
  
With the aim of contributing to the factors that affect entrepreneurial intention in 
Greece during the crisis, we searched for those that are the most influential. For that 
reason, we focused on both nascent and established business entrepreneurs. After 
research and through hierarchical regression analysis, we found that education, 
tolerance for ambiguity; perceived entrepreneurial behavior control and attitudes 
towards entrepreneurship are the most important factors that affect entrepreneurial 
intention in Greece in a crisis period.  
 
More specifically, after controlling the demographic variables (gender, age, 
education) that were mostly being investigated by previous researchers, we have 
found that only education has an influence on entrepreneurial intention. Our finding 
coincides with those of Honig (2001), Cooper and Dunkelberg (1987), Arenius and 
Minniti (2005), Lee and Tsang (2001), Calvo and Garcia (2010), Raguz and Dulcic 
(2011), which found a positive relationship between the level of education and the act 
of becoming an entrepreneur. The knowledge acquired through formal education 
enhances an entrepreneur’s human capital, enables him to solve complex issues that 
arise in the business and has repercussions on both the maintenance and the growth of 
a business venture, since a venture requires general knowledge of different areas and 
sufficient learning capacity. Additionally, education has an important impact on the 
growth of small businesses and as businesses getting more complex (Calvo and 
Garcia, 2010). 
 
 
40 
 
Gender and age are not proved to play an important role in entrepreneurship in Greece 
and, although Gaddam (2007), Levesque and Minniti (2006) and Pete et al. (2010) 
supported that age and gender play some role on entrepreneurship, that is also 
supported by Goksel and Aydintan (2011) and Staw (1991) (as cited by Gaddam, 
2007), who found that age and gender were not crucial on entrepreneurship.  
 
In the second step, we tried to test the effects of self-esteem and self-efficacy on 
entrepreneurial intention. Our findings supported that self-esteem and self-efficacy are 
not important to Greek entrepreneurs. These findings are not supported by previous 
research, which links entrepreneurial self-efficacy to entrepreneurial intentions (Bird, 
1988; Boyd and Vozikis, 1994, as cited by Esnard-Flavius, 2010). Arkes and Garske 
(1982) and Robinson et al. (1991) agreed that it is a prominent entrepreneurial 
characteristic, while Kourilsky (1980) supported that it is important for predicting 
entrepreneurial success (cited in Raguz and Dulcic, 2011). In our case, self-esteem is 
not an important characteristic of Greek entrepreneurs.  
 
In the third step, we tested if tolerance for ambiguity is important in entrepreneurial 
behaviour. It has been found that Greek entrepreneurs seem to tolerate ambiguity. Our 
results coincide with those of various researchers (Ramana et al., 2009, Zimmerer and 
Scarborough, 1998, Schemerhorn, 1999- -as cited in Tagraf and Akin, 2009). Greek 
entrepreneurs seem to tolerate ambiguity and enjoy the unknown or unexpected 
situations, prefer to act without rules and instructions and do not afraid to take risks. 
 
In the fourth step, the impact of perceived behavioral control on entrepreneurial 
intention was examined.  It was found that perceived behavioral control and 
entrepreneurial intention are strongly correlated and thus, it is important for 
entrepreneurial activity. Our findings are also supported by the researchers (Veciana 
et al., 2005; Paco et al., 2011). It has been concluded that Greek entrepreneurs have 
knowledge of the actions, the theoretical framework and the appropriate qualities to 
undertake a new business venture. 
 
In the fifth step, it was found that employment opportunities and alternatives have no 
significance in entrepreneurial intention, which in some way converges with the 
findings of Pfeiffer (1999). He found that, in 1993, individual unemployment 
41 
 
negatively affects the probability of becoming self-employed but, by 1995, this effect 
was no longer significant (as cited in Quentier, 2012). Nowadays, there is no intention 
for entrepreneurship in Greece since Greek people do not adopt an entrepreneurial 
culture. Under the current economic situation, unemployment or part-time 
employment is more preferable than taking on entrepreneurial responsibilities. In 
general, the relationship between being unemployed and self-employment has been 
shrouded with uncertainty (Audretsch et al., 2005, as cited by Gaddam, 2007). Our 
findings contradict with those of other researchers, as it has been proved that there is a 
positive ‘push’ or ‘refugee’ effect of unemployment. At the micro level, the risk of 
not having a job is likely to have a positive effect on the level of entrepreneurship. 
When there is little chance of finding a job, unemployed people are ‘pushed’ into self-
employment (EIM/ENSR, 1996) (as cited by Gaddam, 2007). Research has shown 
that the paid-employment cycle may influence the occupational choice decision, 
altering the relative valuation of each alternative (Rissman, 2005), whereas self-
employment cycles determine the level of job offers (as cited by Congregado et al., 
2012). Empirical evidence mostly indicates that unemployment positively affects the 
tendency to become self-employed. Evans and Leighton (1989, 1990), on a research 
in the US, and after controlling for individual characteristics, do not find a positive 
effect of unemployment on the probability to enter self-employment (as cited by 
Quentier, 2012). The same author cited that Carrasco (1999) and Andersson and 
Wadensjö (2007) showed evidence that unemployed individuals are more likely to 
enter self-employment than the employed people. The same arguments exist in 
Wagner and Sternberg (2004) and Wagner (2005), who showed that the unemployed 
are much more likely than other individuals to create business start-ups (as cited by 
Quentier, 2012).  
   
 
Testing the impact of the environmental turbulence on entrepreneurship, it was found 
that, despite the unfavorable economic conditions, the general entrepreneurial 
environment (in terms of risks, stress, motives and pressure from external factors) 
does not affect people’s decisions or thoughts to open a new business. The results are 
congruent with those of Calvo and Garcia (2010), who, despite the general agreement 
that the perception of an heterogeneous market positively influences entrepreneurial 
intention and the fact that the greater the diversity and breadth of the market, the more 
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a person seeks to create new innovative ideas, found that entrepreneurs’ perceptions 
of a favourable environment have less impact on growth in micro-businesses than in 
small businesses. The same authors cited that the relationship between the perception 
of the environment and venture growth is linked to the fact that in times of recession 
or depression, business growth reduces or halt (Greasley et al., 2001; Taormina and 
Lao, 2007).  
 
Finally, regarding the attitudes towards entrepreneurship, Greek entrepreneurs are 
lured by the nature of entrepreneurship and, if they had the resources and the option to 
become entrepreneurs, they would follow that path. These findings agree with those 
of Paco et al. (2011), who found that personal attitudes are very important to explain 
entrepreneurial intention, and Calvo and Garcia, who suggested that the favourable 
situations stimulate attitudes towards entrepreneurship and encourage entrepreneurial 
behaviours.  
 
The current study investigated the behavioural profile of the Greek entrepreneur in a 
period of crisis. Psychological characteristics, despite their subjective nature, are very 
important but it is more important to have the appropriate knowledge and education to 
create and sustain a new business. As a practical implication, these findings indicate 
how important is for Greek authorities and institutions to provide incentives to people 
to undertake new business ventures. Greek people have the attitudes and the 
willingness to create businesses and they seem to be confident about their capabilities 
of operating a business. Since small businesses are the engine of a country’s economic 
growth, the Greek government should promote and drive entrepreneurship through 
improvement of the educational system to create competent entrepreneurs, creation of 
professional training centres and seminars -in co-operation with large and global-wide 
organizations- on entrepreneurship. It is also crucial to build more appropriate 
infrastructures to support businesses, in order to provide further education and 
guidelines for growth and maintenance of a business in unfavourable conditions. 
Additionally, a modification of the tax code, as Ogbolu and Singh (2012) stated, may 
be a direct way to encourage new venture creation.  
 
Moreover, as Minniti (2008) proposed, to keep the diversion of entrepreneurial talent 
away from nonproductive activities, a strong emphasis on preserving rewards from 
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productive innovation is needed through the protection of commercial freedom, 
property rights, and enforceable contracts. Given that the essential local inputs are 
vulnerable to monopolization, there must be fostering opportunities for early 
entrepreneurship through an active supply-side competition policy with emphasis to 
access to essential business services and other required local inputs. 
 
However, the personality and education alone are not sufficient. Greek policy makers 
should enable entrepreneurship through favourable taxation, credit availability, 
flexible, open communication with banks and public administration, smooth 
bureaucratic actions and favourable legislation. If those barriers are overcome, 
entrepreneurship can be enhanced. 
 
Due to lack of entrepreneurial culture in Greece, unemployment is more preferred 
than self-employment. As an implication, these findings suggest that, with the 
appropriate knowledge and theoretical background, self-employment may be 
significant. If a more entrepreneurial culture is adopted, and since there are hardly job 
offerings at present, then people may be keener on entrepreneurial activity.  
 
 
6.3 Summary 
 
In this chapter, the results of the hypotheses are presented with reference on the 
existing literature. It has been found that tolerance for ambiguity is an important 
characteristic for building entrepreneurial intention, along with attitudes and 
perceptions of entrepreneurs. The external environment and employment 
opportunities do not seem to play an important role in the case of Greece. In order to 
build an entrepreneurial culture and revitalize the Greek economy, effective and 
complete business training, smooth procedures, effective co-operation and 
communication with external bodies and appropriate policies are possible 
implications to overcome potential barriers to entrepreneurial action.  
 
 
 
 
44 
 
 
7. CONCLUSIONS, LIMITATIONS AND SUGGESTIONS FOR 
FUTURE RESEARCH 
 
7.1 Introduction 
 
In this chapter, we are going to provide the conclusions on the current study and also 
the limitations, which resulted from our survey. Finally, we are going to provide 
suggestions for future studies. 
 
7.2 Conclusions, limitations and suggestions for future research 
 
In the current study, we have examined the entrepreneurial behavior of Greek nascent 
and established entrepreneurs. It has been argued that education, the appropriate 
knowledge, the theoretical framework and the qualities needed to undertake a new 
business venture, along with tendency and attitude to become an entrepreneur are 
factors that affect the entrepreneurial intention of Greek people. For the purpose of the 
study, we have conducted research in both postgraduate business students and 
established entrepreneurs of small- and medium-sized businesses, since these are the 
most apparent and important businesses in the Greek economy. 
 
Nevertheless, as in all studies, there are limitations that represent opportunities for 
future research. One limitation is that, although the initial target group was large, the 
response rate was low. The limited timeframe of the survey may be a factor, which 
influenced the selection of larger number of responses. Therefore, we must be 
cautious as regards our conclusions. Thus, future research should be based upon larger 
sample sizes.  
 
Another issue was the geographical coverage of the survey. The current survey was 
conducted on businesses in a small area of Thessaloniki and on postgraduate students 
of the universities located in Thessaloniki. Thus, the results might not generalize to 
other samples. Consequently, further extensive research on more businesses of the 
same or larger size is needed or on more business students from other universities in 
Greece or in other countries, in order to get more reliable results.    
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The current study focuses only on the behavioural factors that affect entrepreneurial 
intention. Future research, in order to have a more holistic view of the behavioural 
and psychological profile of the Greek entrepreneur, should include also other 
individual behavioural as well as psychological traits, such as the need for 
achievement, the locus of control, the independence/ autonomy, the innovativeness, 
the risk-taking propensity, etc. These factors, as it is concluded from our literature 
review, are also very important to measure entrepreneurial behaviour.   
 
Naman and Slevin (1993) have also investigated industry and other environmental 
factors to measure entrepreneurship. Future research may, along with other individual 
factors, take into consideration market dynamics, macro-dynamics and industry 
factors, in order to trace the influence of macro-economics in the entrepreneurial 
propensity of Greek people.  
 
Additionally, further attention needs to be given to different types of businesses. 
Research studies in different business sectors will enhance our understanding of the 
entrepreneurial orientation of Greek businesses.   
 
7.3 Summary 
 
The purpose of the current study was to examine the entrepreneurial behavior of 
Greek entrepreneurs in a crisis period. For that purpose, we have selected to conduct 
the survey on business postgraduate students and established business owners. The 
limited timeframe as well as the geographical limitations were proven to be barriers 
for the smooth research procedures. For the above reasons, it is suggested to choose 
larger samples, more extended geographical areas and businesses of different types 
and sizes to conduct a more reliable survey. Additionally, it is proposed to potential 
researchers to include more psychological and behavioral variables, along with other 
macro-economic and industrial measures, in order to create a complete profile of the 
entrepreneur and the broader context in times of crisis.  
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ENTREPRENEURSHIP THEORIES (SIMPEH, 2011) 
 
1. Economic Theories  
 
i. Classical theory  
 
Praise the power of the free trade, specialization and competition (Ricardo, 1817; 
Smith, 1776). Classical theorists identify land, capital and labour as the three modes 
of production and emphasize the leading role of the entrepreneur in the production 
environment and in the process of distributing good in a competitive marketplace 
(Say, 1803) 
 
Criticism: failed to explain the dynamic upheaval generated by entrepreneurs of the 
industrial age (Murphy, Liao & Welsch, 2006). 
 
ii. Neo-classical theory 
 
The economic system consists of participants in exchanging activities, which impact 
other market actors. The importance of exchanges, along with diminishing marginal 
utility, creates enough space for entrepreneurial activity in the neoclassical movement 
(Murphy, Liao & Welsch, 2006). 
 
Criticisms: i) Aggregate demand ignores the uniqueness of the person’s 
entrepreneurial activity.          
ii) The type and use of exchanges do not reflect the future value of innovation              
results.  
iii) In the complex market-based system, there is not rational resource allocation. 
iv) Innovation and non-uniform outputs are not included when measuring 
performance; uncertainty cannot be described neither by known means and ends nor 
by perfect knowledge.  
v) Perfect competition does not leave space for entrepreneurial activities and 
innovation.  
vi) Entrepreneurial activity disrupts the order of an economic system,  
 
2. Austrian Market Process (AMP)  
      
Endorsed by Schumpeter, this model is focused on human action in the context of a 
knowledge economy. Knowledge is communicated across the market system (i.e. 
price information), innovation is embraced, entrepreneurs satisfy market needs and 
changes happen in the whole system. Entrepreneurs prefer to use knowledge that is 
firstly introduced to them to generate value.  
3 main conceptualisations: arbitrage market with emerging opportunities, alertness to 
profit-generating opportunities, no resource ownership for entrepreneurship. 
 
Criticisms: i) Not pure competition in the market but antagonist co-operations.  
ii) Monopoly in resources can block competition and entrepreneurial activity.  
iii) Fraud/ deception and taxes and government controls’ contribution to the broader 
market system.  
iv) Difference between private and state firms, but both are entrepreneurial.  
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v) Entrepreneurship can happen even in non-market social situations with the absence 
of competition.  
 
3. Psychological theory 
 
Individual level of analysis, emphasizing on personality traits, such as: the need for 
achievement, locus of control, risk-taking, innovativeness and tolerance for 
ambiguity.  
Criticisms: i) Theory not supported by research evidence. The only way to explain it 
is through observation of someone’s characteristics and behaviours that may lead us 
to the conclusion that the person has the appropriate personality to become an 
entrepreneur.  
 
4. Sociological theory 
 
Society as the level of analysis. 4 contexts related to entrepreneurial opportunity, as 
discussed by Reynolds (1991): i) social networks (relationships building and bonds to 
promote trust and not opportunism, ii) the ‘life course stage context’(life situations 
and experiences of individuals that affect their thought and actions), iii) ethnic 
identification (consider ‘push’ factors, marginalized groups may negatively affect 
success due to their disadvantages), iv) population ecology (environmental factors – 
politics, economy, legislations, stakeholders that affect the survival or success of a 
business venture. 
 
5. Anthropological theory 
 
Support the belief that social and cultural contexts should be examined so as to initiate 
the success of an enterprise. Emphasis is on the cultural entrepreneurship model 
(culture reflects particular ethnic, socio-economic, ecological and political 
complexities in individuals, according to Mitchell et al., 2002a) that produce 
differences in attitude and entrepreneurial behaviour (Baskerville, 2003; North, 1990; 
Shane, 1994).  
 
6. Opportunity-based theory 
 
Embraced by Peter Drucker and Howard Stevenson. Based on Drucker’s and 
Schrumpeter’s ideas that ‘entrepreneurs do not cause change but exploit the 
opportunities that change in technology, consumer preferences, etc. creates’. Drucker 
says “This defines entrepreneur and entrepreneurship, the entrepreneur always 
searches for change, responds to it, and exploits it as an opportunity”. Stevenson 
extends the concept through including resourcefulness (Simpeh, 2011).  
 
7. Resource-based theory 
 
Based on the assumption that access to resources by founders is an important 
predictor of opportunity based entrepreneurship and new venture growth (Alvarez & 
Busenitz, 2001). Divided in 3 theories that emphasize the importance of financial 
capital, social capital and human resources. 
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i. Financial Capital/ Liquidity theory 
 
Research has shown that founding of new firms is more common when people have 
access to financial capital. Thus, entrepreneurs can take advantage of the 
opportunities and start a new firm, if they have easy access to resources (Clausen, 
2006).  
Criticism: It implies that most founders start new ventures without much capital, and 
that financial capital is not significantly related to the probability of being nascent 
entrepreneurs. Founders access to capital is an important predictor of new venture 
growth but not necessarily important for the founding of a new venture (Hurst & 
Lusardi, 2004). Research has also shown that some persons are more easily recognize 
and exploit opportunities than others due to their improved access to information and 
knowledge (Aldrich, 1999; Anderson & Miller, 2003; Shane & Venkataraman, 2000).  
 
ii. Social Capital/ Social Network theory 
 
‘Entrepreneurs are embedded in a larger social network structure that constitutes a 
significant proportion of their opportunity structure’ (Clausen, 2006). Research has 
shown that individuals may identify an opportunity to take advantage of and start their 
own business, but, if they do not have the appropriate social connections and contacts, 
they possibly fail to keep their venture successful and viable as they may cannot 
generate the appropriate resources and knowledge to proceed (Aldrich & Zimmers, 
1986; Shane & Eckhardt, 2003). 
 
 
iii. Human Capital theory 
 
 
Two factors are considered in this theory: experience and education (Becker, 1975). 
Researchers conclude that education and experience are sources of knowledge that are 
differently distributed to people. Consequently, each individual perceives differently 
the environment and reacts differently, as regards the search for opportunities and 
ideas (Gartner et al, 2005, Shane & Venkataraman, 2000). These factors are mostly 
presented to nascent entrepreneurs (Davidson & Honig, 2003).  
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The 10 Economic Freedoms 
 
 
 
 
Source: Index of Economic Freedom, 2012 (epp.eurostat.ec.europa.eu). 
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Figure 1: Entrepreneurs Views on Establishing a firm (% of positive answers) in comparison 
with 2008 
 
 
 
Nascent Entrepreneurs 
 
Established Business Owners 
More difficult 35.8 44.9 
Relatively difficult 11.9 17.3 
No difference 34.8 23.5 
Relatively less difficult 10.5 9.4 
Less difficult 6.9 4.9 
Source: Ioannidis et al. (2010) 
 
 
Figure 2: Entrepreneurs Views on identifying opportunities (% of positive answers) in 
comparison with 2008 
 
 
 
Nascent Entrepreneurs 
 
Established Business Owners 
More opportunities 3.0 3.9 
Relatively more opportunities 6.9 6.7 
Same opportunities 33.9 19.3 
Relatively less opportunities 16.5 21.3 
Less opportunities 39.8 48.9 
Source: Ioannidis et al. (2010) 
 
 
Figure 3: Entrepreneurs Views on Creating a new firm (% of positive answers) in comparison 
with 2008 
 
 
 
Nascent Entrepreneurs 
 
Established Business Owners 
More difficult 53.1 65.9 
Relatively difficult 15.9 9.1 
No difference 20.7 14.5 
Relatively less difficult 5.8 6.0 
Less difficult 4.5 4.5 
Source: Ioannidis et al. (2010) 
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RESEARCH MODEL  
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Self-esteem and self-efficacy 
The items were taken from the article of Sirec and Mocnik (2010), who adopted the 
scale from Shanthakumar’s (1992) and Solymossy’s (1998) work. They asked the 
respondents to assess the items on a Likert-type scale from 1 = ‘completely 
unimportant’ to 5 = ‘extremely important’.  
 
Items for self-esteem and self-efficacy (a = 0.72) 
 
Self-esteem and Self-efficacy 
Because I’m unsure of myself, I spend a lot of time looking for someone who can tell 
me how to solve all my business problems. 
I am confident of my abilities and feel good about myself. 
I feel self-conscious when I am with very successful business people. 
I frequently have doubts about myself or my abilities when making business 
proposals. 
I worry about what my business associates think of me. 
My “knack for dealing with people” has enabled me to create many of my business 
opportunities. 
 
Source: Shanthakumar (1992), Solymossy (1998) (as cited by Sirec & Mocnik, 
2010) 
 
Tolerance for ambiguity 
 
The items were taken from Ramana et al. (XXXX). The scale initially used was a 1 to 
5 Likert scale, where 1 = ‘Strongly Agree’ and 5 = ‘Strongly Disagree’.  
 
Items for Tolerance for ambiguity (No Cronbach’s a mentioned) 
 
Tolerance for ambiguity 
Puts to test him (her) self by experimenting in different situations. 
Enjoys unexpected situations and surprises. 
Prefers situations with no strict rules and no prescribed ways of doing things. 
Willing to participate in new endeavors and to take risk. 
Puts to test his (her) abilities with complex tasks, even if he apprehends might not 
succeed. 
Views uncertainty and ambiguity as an adventure. 
 
Source: Ramana et al. (XXXX) 
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Perceived behavioural control, Attitudes towards entrepreneurship and 
Entrepreneurial intention 
Items were taken from the article of Paco et al. (2011). The respondents initially 
should value these items in a Likert scale of 1 to 7, where 1 indicated total 
disagreement and 7 indicated total agreement. 
 
Items for Perceived Behavioural Control, Attitudes towards entrepreneurship 
and Entrepreneurial Intention 
 
Perceived Behavioural Control (a = 0.69) 
To start a firm and keep it working would be easy for me 
I am prepared to start a viable firm 
I can control the creation process of a new firm 
I know the necessary practical details to start a firm 
I know how to develop an entrepreneurial project 
If I tried to start a firm, I would have a high probability of succeeding 
 
Attitudes towards Entrepreneurship (a = 0.70) 
Being an entrepreneur implies more advantages than disadvantages to me. 
A career as entrepreneur is attractive for me. 
If I had the opportunity and resources, I’d like to start a firm. 
Being an entrepreneur would entail great satisfactions for me.  
Among various options, I would rather be an entrepreneur 
 
Entrepreneurial Intention (a = 0.79) 
I am ready to do anything to be an entrepreneur. 
My professional goal is to become an entrepreneur. 
I will make every effort to start and run my own firm. 
I am determined to create a firm in the future. 
I have very seriously thought of starting a firm. 
I have the firm intention to start a firm some day. 
 
Source: Paco et al. (2010) 
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Environmental turbulence 
 
It was measured through items taken from the articles of Naman and Slevin (1993), 
which have used an eight-item scale to measure environmental turbulence through 
inclusion of measures by Miller and Friesen’s (1982), five-item, 7-point scale for 
environmental dynamism and Khandwalla’s (1977) and three-item, 7-point scale for 
environmental hostility. The items have been chosen to our questionnaire were similar 
to those of Khandwalla (1977) (as cited by Naman and Slevin, 1993): 
 
Items for Environmental Turbulence (a = 0.629) 
 
Very safe, little threat to the survival and well-being of my business unit   1 2 3 4 5 6 7   Very 
risky, one false step can mean my business unit’s undoing.  
 
Rich in investment and marketing 1 2 3 4 5 6 7 Very stressful, exacting hostile; very hard 
opportunities to keep afloat 
 
An environment that my business unit can control and manipulate to its own advantage, such as a 
dominant firm has in an industry with little compe- political, technological or competitive 
tition and few hindrances  1 2 3 4 5 6 7  A dominating environment in which my business unit’s 
initiatives count for very little against the tremendous forces 
 
 
Source: Naman and Slevin (1993) 
 
Employment Opportunity Index  
The scale is comprised of five facets of perceived job market opportunities (Griffeth 
et al., 2005). It is a multidimensional measure of employment market cognitions 
(Griffeth et al., 2005). The dimensions included in this construct are: ease of 
movement (a = .76), desirability of movement (a = .86), networking (a = .75), 
crystallization of alternatives (a = .77) and mobility (a = .66). Responses to the 
dimensions of this construct are made on a 5-point Likert scale (1 = strongly disagree 
to 5 = strongly agree).  
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Items for Employment Opportunity Index  
(ranging from a = .66 to a = .85 for each item) 
 
I can think of a number of organizations that would probably offer me a job if I was looking.  
By and large, the jobs I could get if I left here are superior to the job I have now. 
I have contact in other companies who might help me line up a new job. 
Right now I have a job offer ‘on the table’ from another employer, if I choose to take it. 
There are factors in my personal life (e.g. school age children, relatives, etc.) which make it very 
difficult for me to leave in the near future. 
 
Source: Griffeth et al., 2005 
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INTERNATIONAL HELLENIC UNIVERSITY 
 
 
 
Dear Sir/ Madam,  
 
 
Topic: Entrepreneurial activity in a crisis period: The case of Greece  
 
 
The present research study is carried out by the International Hellenic University for the 
purpose of Master degree dissertation in Business Administration. The purpose of this study 
is to investigate the factors that influence venture creation in Greece, given the current 
economic and political crisis. More specifically, the current study seeks to provide evidence 
on the trends on entrepreneurial activity, taken into account the psychographic and 
personality of the individual, along with their perceptions for the external environment 
(opportunities, resources, development) and their demographic characteristics (gender, age, 
educational background, occupational status and current employment status).  
 
I would be thankful, if you spent some of your precious time to fulfill this questionnaire. The 
questionnaire is comprised by 12 scales with questions, in which you have to provide your 
level of agreement or disagreement in a range of 1-Completely Disagree  to 5-Completely 
Agree (3-Neither Agree nor Disagree) and 5 questions, in which you have to value the 
external environment for the conditions provided for entrepreneurial development.  
Your responses are very important for the study. They will be kept confidential and be 
used only for statistical analysis.   
 
 
Thank you in advance for your participation! 
 
 
In case of any query, please do not hesitate to contact me via e-mail: 
d.stavropoulou@ihu.edu.gr 
 
 
 
 
 
Best regards,  
 
Stavropoulou Dafni 
Student at the MSc in Management 
International Hellenic University 
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For each of the following questions, please indicate your level of agreement or disagreement: 
 
1 = Completely Disagree 
2 = Disagree 
3 = Neither Agree nor Disagree 
4 = Agree 
5 = Completely Agree 
 
TOLERANCE FOR AMBIGUITY                                                                                       
 
I prefer to test myself by experimenting in different situations.                                           1    2   3   4  5                                                                                                                                                                                                                                                                    
I enjoy unexpected situations and surprises.                                                                         1    2   3   4  5                                                                                                                                                                                                                                                                    
I prefer situations with no strict rules and no prescribed ways of doing things.                   1    2   3   4  5                                                                                                                                                                                                                                                                    
I am willing to participate in new endeavors and take risk.                                                  1    2   3   4  5                                                                                                                                                                                                                                                                    
I like to test my abilities with complex tasks, even if I might not succeed.                          1    2   3   4  5                                                                                                                                                                                                                                                                    
I view uncertainty and ambiguity as an adventure.                                                               1    2   3   4  5                                                                                                                                                                                                                                                                    
  
 
RISK-TAKING PROPENSITY                     
   
I have confidence on my ability to recover from my mistakes no matter how big.              1    2   3   4  5                                                                                                                                                                                                                                                                    
I tolerate ambiguity and unpredictability well.                                                                     1    2   3   4  5                                                                                                                                                                                                                                                                    
If forced to choose between them, I would take safety over achievement.                          1    2   3   4  5                                                                                                                                                                                                                                                                    
Success in business is as much a matter of luck as ability.                                                   1    2   3   4  5                                                                                                                                                                                                                                                                    
Failure is the long road to business success.                                                                         1    2   3   4  5                                                                                                                                                                                                                                                                    
Taking business risks makes good sense 
only in the absence of acceptable alternatives.                                                                     1    2   3   4  5                                                                                                                                                                                                                                                                    
I believe that opportunity generally knocks only once.                                                        1    2   3   4  5                                                                                                                                                                                                                                                                    
When facing a decision with uncertain consequences, 
my potential losses are my greatest concern.                                                                        1    2   3   4  5                                                                                                                                                                                                                                                                    
  
 
ATTITUDES TOWARDS ENTREPRENEURSHIP 
 
Being an entrepreneur implies more advantages than disadvantages to me.               1    2   3   4  5                                                                                                                                                                                                                                                                    
A career as entrepreneur is attractive for me.                                1    2   3   4  5                                                                                                                                                                                                                                                                    
If I had the opportunity and resources, I’d like to start a firm.                              1    2   3   4  5                                                                                                                                                                                                                                                                    
Being an entrepreneur would entail great satisfactions for me.                              1    2   3   4  5                                                                                                                                                                                                                                                                    
Among various options, I would rather be an entrepreneur.                                             1    2   3   4  5                                                                                                                                                                                                                                                                    
 
 
PERCEIVED BEHAVIORAL CONTROL  
 
 To start a firm and keep it working would be easy for me.                                                 1    2   3   4  5                                                                                                                                                                                                                                                                    
 I am prepared to start a viable firm.                                                                                     1    2   3   4  5                                                                                                                                                                                                                                                                    
 I can control the creation process of a new firm.                                                                 1    2   3   4  5                                                                                                                                                                                                                                                                    
 I know the necessary practical details to start a firm.                                                          1    2   3   4  5                                                                                                                                                                                                                                                                    
 I know how to develop an entrepreneurial project.                                                              1    2   3   4  5                                                                                                                                                                                                                                                                    
 If I tried to start a firm, I would have a high probability of succeeding.                             1    2   3   4  5                                                                                                                                                                                                                                                                    
 
 
ΕNTREPRENEURIAL INTENTION  
 
I am ready to do anything to be an entrepreneur.                               1    2   3   4  5                                                                                                                                                                                                                                                                    
My professional goal is to become an entrepreneur.                     1    2   3   4  5                                                                                                                                                                                                                                                                    
I will make every effort to start and run my own firm.                                                         1    2   3   4  5                                                                                                                                                                                                                                                                    
I am determined to create a firm in the future.                                  1    2   3   4  5                                                                                                                                                                                                                                                                    
I have very seriously thought of starting a firm.                 1    2   3   4  5                                                                                                                                                                                                                                                                  
I have the firm intention to start a firm some day.                                      1    2   3   4  5                                                                                                                                                                                                                                                                    
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NEED FOR ACHIEVEMENT  
  
I push myself, and feel real satisfaction when my work is among the best there is.             1    2   3   4  5                                                                                                                                                                                                                                                                    
I judge my work by considering whether it meets  
the minimum requirements for the task.                                                                                1    2   3   4  5                                                                                                                                                                                                                                                                    
I am driven to ever-greater efforts by an unquenched ambition.                                           1    2   3   4  5                                                                                                                                                                                                                                                                    
I seldom get a sense of pride and accomplishment from my work.                                       1    2   3   4  5                                                                                                                                                                                                                                                                    
I spend more time thinking about my goals than my past accomplishments.                        1    2   3   4  5                                                                                                                                                                                                                                                                    
My goals and ambitions are modest and easily achieved.                                                     1    2   3   4  5                                                                                                                                                                                                                                                                   
      
RISK TOLERANCE  
 
I am willing to risk my personal and family’s material  
well-being for the sake of business.                                                                                       1    2   3   4  5                                                                                                                                                                                                                                                                   
I enjoy the uncertainty and risks of business since they energize me 
more than circumstances where there are predictable outcomes.                                          1    2   3   4  5                                                                                                                                                                                                                                                                   
I need to know that it’s already been done before I’m willing to try it.                                1    2   3   4  5                                                                                                                                                                                                                                                                   
       
NEED FOR AUTONOMY/ INDEPENDENCE 
  
I am quite independent of the opinions of others.     1    2   3   4  5 
I am uncomfortable when I have complete responsibility  
for deciding how and when to do my work.      1    2   3   4  5 
I find that I can think better when I have guidance and advice from others.  1    2   3   4  5 
I like a job in which I don’t have to answer to anyone.    1    2   3   4  5 
I respect rules and established procedures because they guide me.   1    2   3   4  5 
 
SELF-ESTEEM AND SELF-EFFICACY  
 
Because I’m unsure of myself, I spend a lot of time looking  
for someone who can tell me how to solve all my business problems.   1    2   3   4  5 
I am confident of my abilities and feel good about myself.    1    2   3   4  5 
I feel self-conscious when I am with very successful business people.   1    2   3   4  5 
I frequently have doubts about myself or my abilities when making business proposals. 1    2   3   4  5 
I worry about what my business associates think of me.    1    2   3   4  5 
My “knack for dealing with people” has enabled me to create  
many of my business opportunities.       1    2   3   4  5 
 
 
LOCUS OF CONTROL  
 
I am in total control of my destiny.       1    2   3   4  5 
I am ultimately responsible for my own business success.    1    2   3   4  5 
I can control most situations in which I find myself.     1    2   3   4  5 
I frequently find myself in situations in which I am powerless to control the outcome. 1    2   3   4  5 
Most business circumstances happen because of luck, whether good or bad.  1    2   3   4  5 
What happens in my business is affected more by my abilities,  
control, and guidance than by external influences.     1    2   3   4  5 
 
 
As regards the financial resources, I would prefer:  
Own savings or funds        1    2   3   4  5 
Financial assistance from family/friends      1    2   3   4  5 
Bank loan without collateral       1    2   3   4  5 
Bank loan with collateral       1    2   3   4  5 
Capital contribution from other enterprises     1    2   3   4  5 
Venture capital         1    2   3   4  5 
Financial support from public authorities     1    2   3   4  5 
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EMPLOYMENT OPPORTUNITY INDEX   
I can think of a number of organizations that would probably  
offer me a job if I was looking.       1    2   3   4  5                                                                                                                                                                                                                                                            
By and large, the jobs I could get if I left here are superior to the job I have now. 1    2   3   4  5                                                                                                                                                                                                                                                                    
I have contact in other companies who might help me line up a new job.  1    2   3   4  5 
Right now I have a job offer ‘on the table’ from another employer,  
if I choose to take it.        1    2   3   4  5 
There are factors in my personal life (e.g. school age children, relatives, etc.)  
which make it very difficult for me to leave in the near future.   1    2   3   4  5 
 
 
 
How woud you characterize the current entrepreneurial environment, in a scale from 1 to 5? 
 
Very safe, little threat to the survival and well-being of my business unit   1   2  3  4  5  
Very risky, one false step can mean my business unit’s undoing 
 
Rich in investment and marketing  opportunities   1  2  3  4  5    Very stressful, exacting hostile; very   
            hard to keep afloat  
 
An environment that my business unit can control and manipulate to its own advantage, such as a 
dominant firm has in an industry with little competition and few hindrances    1   2  3  4  5  
A dominating environment in which my business unit’s initiatives count for very little against the 
tremendous political, technological or competitive forces 
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DEMOGRAPHICS                 
 
 
Gender                                                   MALE     …....                                FEMALE   ….... 
 
 
Age           18-24 …..      25-34 …..  35-44 …..  45-54 …...  55-64 …...  64 και άνω …...                      
 
 
Education                Secondary Education …...                 Higher Education …...                                  
                                  Holder of a Bachelor Degree …..      Holder of a Master’s Degree …… 
                            Not educated …...                              Technological Education …… 
                                  Other .............................................                                  
 
 
 
Annual Income         Less than €7200/ χρόνο  …...                  €7200- €10000/χρόνο …... 
                                   €10000-17200/ χρόνο …...                     €17200 και άνω …...     
                                         
 
 
Does your family own a business?                               YES………                    NO……..   
     
 
 
Current employment status: Owner/ Manager in a business ............ 
                                                 Employee in a business …...... 
                                                 Unemployed ……..  
                    Other ……………………………………...... 
                                   
 
 
If you are a business owner, please state what business you have :  
  
                                          ……………………………………………………………………. 
 
 
 
THANK YOU FOR YOUR PARTICIPATION! 
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APPENDIX VII 
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GENDER 
 
 
 
  
Frequency Percent Valid Percent Cumulative Percent 
Valid 0 66 58,4 58,9 58,9 
1 46 40,7 41,1 100,0 
Total 112 99,1 100,0  
Missing System 1 ,9   
Total 113 100,0   
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AGE 
 
 
 
  
Frequency Percent Valid Percent Cumulative Percent 
Valid 1 7 6,2 6,3 6,3 
2 55 48,7 49,1 55,4 
3 31 27,4 27,7 83,0 
4 12 10,6 10,7 93,8 
5 6 5,3 5,4 99,1 
6 1 ,9 ,9 100,0 
Total 112 99,1 100,0  
Missing System 1 ,9   
Total 113 100,0   
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EDUCATIONAL BACKGROUND 
 
 
 
  
Frequency Percent Valid Percent Cumulative Percent 
Valid 1 5 4,4 4,5 4,5 
2 25 22,1 22,5 27,0 
3 31 27,4 27,9 55,0 
4 48 42,5 43,2 98,2 
6 2 1,8 1,8 100,0 
Total 111 98,2 100,0  
Missing System 2 1,8   
Total 113 100,0   
 
 
 
 
 
 
